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r NEWS SUMMARY 


GENERAL 


BUSINESS 


Egypt’s 
army is 
ready— 
Sadat 


Equities 
trim loss 
on week 
to 12.2 


Clearing banks may law 

feel pressure of [strikers 


1% MLR increase 


Fay law Turkey stops 

strikers operations at 
agreement U.S. b^SGS 


By John Bov met Lobby Editor 


BY METIN MUNIR 


ANKARA. July 2S. 


• EQUITIES remained sub- 
dued, while the week’s daily 

President Sadat told LTV' Seere- «■"»• 

n. ur.uu.i— mgs was toe lowest so far this 

f ? The FT SO-sharc index, 

last night that Egypt expects an * 

Israeli pullback to begin before | _" * 

lhe latest LIN peacekeeping ’OOx" 

mandate expires on October 24. TV N \ Inn punts 

Later, in a televised speech, Mr. V M 1 cQawRbcB 

Sadat said: “ We now have the 295 ~ \r ft 

upper hand and it does not l 

matter to us whether a certain 1 

step falls or succeeds — our 290 1 

armed forces are ready and we lun |Al 

have full . confidence in our- » I hj M 

selves." 285 | Jr 

In Israel. Premier Yitzhak U/ 

Babin had earlier warped that CT VUEVi QTfiUi 

Israel • would not negotiate 280 ' *™"Uu! ••lAL 

against deadlines. He said the ORblNARV IKilFK 

latest Egyptian proposal was sub- OlUflllAIl HIULA . .. 

ftantialiy unacceptable and that 275' *— * yj— ' 

present contacts aimed at chang- 21 “ 34 

ing the relationship between the JULY 1875 

two countries. An Israeli with- 

withdrawal of 25 miles was being after being 5 points up, closed 
considered. 3.3 higher at 28C.7 for a fall of 

Earlier the Israel Government, jgj on the week and 26.9 on 
which had wanted a six months' jjj e Account 
renewal of the mandate, criti- 
cised the Security Council for • GILTS hardened, with gains 
having praised the Egyptian to j jp shorts and mediums and 
decision. But Israel reduced its ^ (ong^ 


AFTER SEVERAL days of try ing . 

| to reach a compromise over the , the TURKISH Government to Mr Demirel to urge him not 
BY MICHAEL BLANDEN } wording of the draft reserve }, p-night .ibragaied all Turkey'* to take any hasty action after 

' powers Bill, Economic Ministers ■ m iiiur% icreernenls with the the vole in the House i»l ucprP- 
, . . (have now virtually agreed IbafT'.S in'd i upped the 'activities of sentalivps against lifting the 

The Rank of England’s minimum lending rate jumped by a full 1 per cent, tOj legislation may noi be able inhe. all lhl . is. h:j! , 5 .. here. ban on US aims to Turkey. 

11 epnf VMtprdav followin? thp strnn? 1 nninter piven hv thp Hank fffl 1 drafted completely absolving' The announcement was von- He and President Ford have 

11 per cent, yesieraay ioiiotvmg me Strong ponuer given oy me oamt vu ?tr , ker *. or workers threatening ! l3 i„ od , :i bulh-iin by Mr. Seley. bccn in prolonged negotiation* 


Tuesday that it wanted a sharp upward adjustment in short-term rates. 


industrial action, from civil court i man Lu-mirel. the Prime w ,| b Congress. .»nd tn particular 


-F.T. INDUSTRIAL 
ORDINARY INDEX 


22 23 

JULY 1975 


The move is designed to pro- r- -5 
tect the external position of the 14 *■ 

pound by restoring the differen- 
tial of London rates over rising 13“ 
levels in the U.S. 

The size of the increase, which \2% 
was strongly indicated on Tues- 
day. came as a surprise against m*- 

the background of the Bank's '* 

recent gentle handling of the - 

markers and its need to keep the * D * 

gilt-edged market in condition w 

to absorb a How of new Govern- 9* 

incnt stocks. 

The rise, which lakes MLR 8V 

back to levels not seen since 1 

early February, could bring new 7^. 

pressure on the big banks to ! 

raise their own lending rates. _«,i 

Yesterday the signs were that 

they would wait before making 

any decision but felt that the 


ment of a new lone ••lap’’ stock prc,ceedinES h> their emp, °- vers - : Minfin . from the Cabinet room thc House «r Re prescnf.it 
to replace the issue which was Mr. Denis Healey. Chancellor , w the Turkish radio and lele- vvhere opposition to Turkey over 
virtual! v exhausted last week !° r tbe Exchequer, who said in visum emporatum. which inter- bor military r.pc rations «n 
Long stocks gained up to ; and »*!»<? Commons that protecting I ruplvil .i- regular programmes Cyprus has been strongest, 
shorts up to .\ with the Financial * workers from injunctions and to brit.ide.i!,! it. The eumpr«iiiu-,* that the Ford 

Times Government securities , Possible contempt of court pro- . Tlu- announcement sa d inai Atlminislrjliu[I hjd hoped to get 
index up 0.26 to 60.49. . ced.ngs was one of the drafting in view uf the Aim-man anus b h both Houses uf CoBjsrw* 

Foreign exchange markets: Points still unde- consideration enibarg.. vin Turkcj —it had ali-ady passed the 

u-iih cioriion and who was oeiiered to have Defence i.o-op«*ration agree mine hav.. allowed 


BANXOF ENfiLAHD 


LENDING RATE 


25.9 per cent against 258. 

The pound has in any case been 
performing quite well since the 


i Mr. Michael Foot's Department iru,r •■wrauuu*. The com prom i-.- would a 1*0 nave 

‘of Emplovment. which does not ! lo 5! urru 'V ,, . allowed the Turks to buy further 

: The only exception would be m j (itarv mppln.*-' from private 


performing quite well since the tua 1'nmmnne JA^c major Incirlik air base in American contractors out of her 

announcement of the Govern- afternoon com Dieted its second ‘ ’r.u* C '\ r, «n nwn P°vkvl Bui ■.■vcn this com- 

ment's anti-inflation package, longest continuous sitting since of r hantuni jel . fight*. r.s in pmmtse w'a> nut enough for thc 
compared with the depreciation ^ s econi i World War more S'm'h-c.-i.-icm Turkey. xxhich t ; rpt .j{ tubby m the House. 

°J & K* bf'iSS ,h “ 'r p, r ,hc 1 - c«iiiSSr ”r . 

SSsaS”«JSSL*L5r SEZ ! N, 'T° Arms ban 


7Tie bank.s have enjoyed a solid .f‘ es ° 3 " 0 
inflow of funds and their indus- being. 


— without, it is felt.' the crisis 


Details, Page 13 


from 10- marrow. 


pnsjunn on Gypni>. eneci on 
lhe Turkish Armed Semccs over 


trial lending is stiU depressed. The building societies, how- mood which might have been 

^ 4 _ - L. a! i 7 .. nitcrofiriorhrl if f hr. •iilfhAnitine huri 


Dcspii'- appeals by President lhe pasl fivt , months has hoen 
)rd the U.S. House of Rcpre- col ,^; pK . folt especially as 


military alert in Sinai. 

Page 13 

Twelve months 
for IRA chief 


• -STEELING fell 10 points to | 
$2.1790. Its weighted deprecia- 
tion was 25.9 per cent (25.8). 
Dollar's was 3.59 (3-52). ' 

• GOLD rase $1.05 to $166.30.1 


Provisional IRA chief Mr. David v 

O'Connell was jailed for a year 9 TREASURY RILL rate rose 
by Ireland’s Special Criminal t0 10 .4407 per cent (9.4493). 
Court for hclongmg to an illegal 

organisation. Giles Merritt • WALL STREET lost 6.16 at 
reports from Dublin. General 534.0 9 with trading down at 
reaction there »o Mr. Merlyn 15 . llro . shares (20.55m.). 

Rees s statement, that he hopes -. t - 

Ulster detainees by Christmas, British Rail may 

has been that the ceasefire will 

probably last until then. b raflC h ]|Q^5 


hoDine that it will be necessarv tamediauT pressure announced an increase Congress and the Labour Party “"posed last cebruniy necai.se Al neri can-supplied force flying. 

to h nfd rates at thS lSvel on W Se B^iks move to engineer independently. | conference in lhe autumn-is Turkey’s role in last years The Turks havc reactcd to the 

temporarily. ‘ higher Ta^Ts has already made a _P e r e a . rc some sigbs fat the undei^tood to have reluctantly C} i™* war ' . . . Jvemionth ban by aUemptin? to 

«.=' i7ai,nmor -Waiwm.n marked imoact in the monev U.S. rise in rates could be slow- agreed. The U.S. Embassy here had no build up their own defence 

of S Llovds Banked veSeSay markets, with rates ^iing iQ S do ' vn - Yesterday, however. The likelihood, therefore, is comment, but American diplo- industry, and shopping around; 

tot h w flT wnwSl Siarplj? and the more initially another leading New York bank, that any reserve powers Bill mate privately said the Turkish they have shown keen tmerest 

grounds for i leasing base hit the gilt-edged market. Ye^er- Chase Manhattan lifted its pnme would protect employees from decision had nm surpised thorn, for example, in thc Anglo-French 

rates. But National Westminster day. however, gilt-edged stocks ra *e fr °rn « 4 to 1 : per cent. criminal actions, particularly We knew it was coming, one Jaguar. 


Bank said that “careful con- showed an improvement, helped Editorial Comment Page 14 
sideration ’’ would be given to, by the absence of any announce- Lex, Rack Page 


those involving conspiracy but said, 
j would also seek to extend sonic j 
protection to them against civil TTx 


The Incirlik air base, where 
the Turks have allowed the U.S. 


probably last until then 

Apollo crew 0 British rail may close 

in hospital “ lightly used H lines hut there is 

_,i . . . . no question of mass closures. 

Tbe three Apollo astronauts, wno Respite its cost-cutting measures, 
inhaled yellowish Fumes as their gaid Mr . Ri c n a rd Marsh, chair-j 
space cabin returned to earth on raan 
Thursday, were transferred to Bac k p aKe 
hospital after arriving at Peal 

Habour. A doctor said “ there 9 THE GOVERN MENT may 
is no immediate danger." take tougher action to prevent 

f orders for North Sea oil produc- , 

LiSDOfl unity plOB. tion platforms being placed with 
President Costa Gomes of P.ortu- Continental groups. | 

gal. in a major speech to the P«fie 15 j 

Aj-med Forces General Assembly CBI Direclor . General Mr. 
pleaded for a slowdown in th , Adamson warned in 

r n V ifv- Uti in n a™ a a ^ d /hi Cardiff that the Government 
country B?t LefJwhje Premter must re sist any pressure to take 
GeneralConralves is still under drastic action to cut unemploy- 


ftpPrOVCS City continuing between the Treasury | a™n oases in i i.r^ey wmco. as5UIlied tDtal conn - 0 | contain 

and Left-wing Ministers about • although legally under Turkish intelligcnce-gathenns equipment 

"n *■ how to present the Bill in propa- •! command are run by Americans. estrei f eJv valuable to NATO and 

iTlli 1 /\ At Anc 1 ganda terras if and when it has i The bases monitor troop move- the U.S* Turkey is the only 

I III W* llllt^ll^ m» be published. .menu in lhe Soviet Union and NATO country directly bordering 

M. VIBVIlk/ Left-wingers accused the Trea- 1 are intended to provide the U.S. Russia. 

sury of wasting to emphasise . with earlj warning of any Earlier this month Turkey and 
BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT " " wrath of the law." and : possible Soviet nuclear attack. the Soviet Union signed a S700m. 

{ ar S ue thar “ u . ld b . c unneccs- J 0ur f#n . ljpi s|a|r writes; credit deal, their biggest ever. 

| THE GOVERNMENT, which only County Bank, lead under- two of the existing institutional p “I 1 a £ Swiftness ..r the Turkish decision and an official statement said that 

a few months ago was talking of writer for the rights issue, was shareholders turned down tbe ^f D e n , ° ' : does come as a surprise. Prime il marked “a new lex-el in the 

taking a •’substantial" equity yesterday at pains to stress that offer to participate in the m V” Jr , * JT’ 0 __ H „ I Minister Demirel had warned the friendliness and good-neighoonr- 

stake in Fodens. has acquiesced there had been no collusion underwriting. _ 0 L, b e ™ IU.S. as long ago a.s June 17 that liness between tbe two 

in an alternative rescue opera- between itself and NatWest in In its letter to shareholders. that 2mf»l«v^-- Tur key wanted to renegotiate countries, 

tion mounted by the City. the move to find a private sector the Fodens Board recommends “ P IiL ) ibe status of the U.S. bases, and 

The deal comes at a time of solution to the company’s finan- shareholders to accept the offer, 7 1 „,7’ i7p ri nn H nn thP ! tha t if aDcr 30 days from that 

intense debate about the rOle of cial problems. but warns: “ Shareholders should ^ would be re- da,e then; was no agreement a £ in New York 

City institutions In “rescue" The detailed work on putting ^ke into account that, while the S d Se?al hundred i “ P rovlslorai - status" would , . 

operations. It! involves a re- sucb a deal together had been Board itas confidence in the DQUQ d s (automatically come into cffeci _ ’ I p-^tirtu. 

urgamsation of i odens manage- done since Mav said Mr John future of the company, condi- Th^ ovnis. »»««.» is th-»» the But on July 17 Turkey said she 

ment, a £3m. rights issue, and i m p e y, a director of County ? ons wiJI be difficult until there | dra f t Rili contanuftwo trades of was deferril1 R immediate action. .... 

men/ 3 of d lndusti?’s lSn then -T before Mr *'demand 5 fo?hMvv vehtelK 0 " iD penalty, and each camp is j Dr. Hcno 1 Kissinger. U.S. i ; “• f ^ 

guarantee the frrist tim'p the Anthony Wedgwood Benn moved demand for heavy vehicles. choosing the one which best suits j Secretary of State, said at a news 3'ni-nn, P 2.04-3.0* .i*. 

guarantee— the ana time the £rom tbe Department of Indus- Explaining this paragraph. .. * I conference thta be had spoken i-" 1 '" 1 ' 1 "- l 

Government has withdrawn from xry—ihax the Government Airman Mr. WlUiam Foden 1 0 . erencc Da ° sp ?, ht?n 

a rescue. seemed to have a change of said investors must be prepared _ 

ASSrSiSS Rfw r— « s^“.W’s WOULD THE FOLLOWING 

rr sBSfS; sssfes INDUSTRIES please contact 

half of them already share- “sue. .... will give way to a non -executive: « f ■■ fi W lU 

holders in Fodens. are helping Asked whether he thought chairman under the reorganisa- I 11% IMMpDIilTFIY 

£** u 5 d?ni ^ ,te v tte Jssue-pre- NatWest had been wrong to tion . A finance director will also IhP lITlITIk fc/lnl CkU 

sented us the shape of conver- "pull out the plug in January. be appointed. w wmmww*. mb n T-n m. bbm b« b , 

UWe preference shares which, Mr. Impey said: “ Haw can r The company’s report for the TTIJC|U CAff TflP ICC ADE PEAHV 

°° /““ronversjon, could give judge my superiors? I have vear - ended March 1975. pub- 1 lMV I VlllES HIVE IVEHUE 

them a 60 per cent, stake in the no influence on what ray parent |ished yesterday shows turnover 

“n P “u also a, u a suhstaa- oFo^uf 2 ^ 0 §30 M0 “to 

fSooSJ'SS.S? Jf “nko? Recommendation ims.ooo. p 

S“a^ Nao“ al West- As lots as noon so stsrday „? v ™* L’ota ‘hSfdSS 

mmstor-the clearing . bank there were, doubts that the P“ nSe 


protection to them against civil ’T' -l* y m continue control, is used ex- 
actions. : fcariy warning lensively by the VS. Strategic 

The drafl Bill has not vet, ,, arn .^ 0 -„ rro Air Command, the nuclear 

gone to the legislation committee Th ® bilateral defence JU.rcc- bomber force, 
of tbe Cabinet. be,wccn Tur J\ c -' 5,n J? lbv Many of the other ba>es over 

.. i ■ 1 1 1 V Aouar. nnar-ilinn n f Vu*A _ _ ■* . 


BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 


£ in New York 


pressure to resign. Back Page 

Concorde move 0 CAMPAIGN, the Haymarket 

falls Press advertising industry publi- 

. , _ . - cation, is to take over Ad week. 

U-S. opponents of Concorde sui- ^ major rival, owned bv Mer- 
r»-red a setback when the Senate curv House, 
rejected a move to ban the use pag‘ P 15 
of federal air traffic personnel 

in Concorde operations. Page 13 9 BRUSSELS COMMISSION has 

approved proposals to set up a 
Volumes European Export Bank to finance 

AviWonro high-value orders for third coun- 

VI eviuenuc lries in whjch at 1east two mem . 

Lord Widgery, the Lord Chief ber states' companies are 

Justice, was shown copies of involved. 

books by Mr. Harold Wilson, Mr. p age , 13 

■lames Callaghan, Mr. Michael 

Foot. Lord Avon and other 

politicians in the bearing on the T T 1^ niifc 

ca-ie or the Crossman Diaries. ^ -AV. JIUW H[ uulw I 

Counsel for tbe Sunday Times _ 

claimed that Mr. Wilson's OQ lZOU SU&3T 
memoirs breached the Cabinet ____ 

secrecy rules more than 50 times. 9 THE ILK. has told its tTadi- 
Pagc 1! tional sugar suppliers that it is; 

„ . willing to take some 100,000 

Journalist jailed tonnes a month for the rest of 

most prom inenl ■journalists " c w 

D - • PLATINUM minimum price 

tSriGTiy ■ ■ ■ from Rustenbupg Mines rose $15 

Mr. John Stone house, MP, now te the April level Of SI70 f£79j 
on remand at Brixton prison, has a ounce, Johnson Matthey 
tabled a Commons motion com- announced. 


penalty, and each camp is j Dr. Henry Kissinger. U.S. 1 n»»>u. 
choosing the one which best suits j Secretary of Stale, said at a news 3'm..nn,p 
its case. . 1 conference thta he had spoken 1- m,, "*i"- 


' 0 . 7 a- 0 .<?< -li^ 
1 .a.-- .It. 2 . 04 . 2 . 0 * il I. 

7 . 70 - 7.50 i!i. 7.35 7 .f. 5 «H» 


WOULD THE FOLLOWING 
INDUSTRIES PLEASE CONTACT 
US IMMEDIATELY 
THEIR FACTORIES ARE READY 


oimsier — me ciearmg oanjv rncic wen uvuuu, ujh me ■ -nntinj.i-o honlthv pvnnrt trade 
which only seven months ago scheme would be successful. a h £° con „5J{L has y s ii^ e d f D ta 
precipitated the crisis in the although earlier this week' it P y has sUpped 

Cheshire-based truck company appears there was pressure from l05 'i. . _ 

by refusing to grant further influential voices in the City to Fortner details irage lb 
overdraft facilities. push through the deal. Only Lex Rack Page 

Midland and Lloyds profits fall 


plaining about statements by Mr. 


IRELAND'S Central 


George Strauss, chairman of the , |ed on ^e Dublin Government 
select committee which examined tQ introduce a pa y pause and 


hw case. Page 13 


demanded 


country 


Grundy is a strong contender in accept a fall in real incomes over 
m-day’s big race at Ascot, writes nex t IS months. 

Onminic Wigan (page 18), and 

ni'; victory would be a success for 8LWBY COLLIERS, Notts., is 
ucial democracy, writes Michael to have a £2m. " face-lift, tne 
rhompson-Noel (page 4). National Coal Board announced. 


CHIEF PRICE CHANGES YESTERDAY 


(Prices ia pence unless otherwise 
indicated) 


Treasury lOipc 1978... £97 - 
Treasury 12Jpc 1995.. .£93? 
Asscd. P. Cement ... 128 

Barclays Bank 245 

Bensons Inti. Systems 180 
Commercial Union — 147 

Decca “A" . 174 

Furness Withy 238 

lfaslemcre Estates 171 

inchcape 353 

Keyser Ulmann 4S 

Marks and Spencer. 98 

Midland Bank 230 

Pilkington Bros 199 

Quality Cleaners ... 04 

Rank Ore. "A" 13-1 

Keckitt and Colman 295 
yun Alliance 382 


Tube Invs 236 + 4 

Young Austen Young 49+4 

AyvHftam 129 + ? 

East Drle. 970 + 10 

East Rand Prop. ... 990 + 80 

Kinross *80 + 10 

VapJ Reefs £27} + 1 

Winkelhaak £101 + 4 

PALIS 

AAK US - * 

Casket (S.) 32 - fi 

Davy Imnl 87 — 4 

Francis Parker 5 - 3 

Jams (J.) 93 J 

La ing (J.) “A" ...... 1W - » 

Lam pa Secs 4S - .i 

MEPC 83 - j» 

OK -Bazaars *‘A” 820 — 20 

Photo-Me Intnl "5 - •» 

Vincent fH.) 72j - 3 = i 

Thiess Holdings '215 — la 

Utah Mining 750 — 2» 


BY MICHAEL BLANDEN 

BANK SHARE prices improved 
yesterday in spite of the dis- 
closure of sharp profit falls by 
two more big clearing banks. 

Midland and Lloyds announced 
setbacks of about 38 per cent in 
their pre-tax profits in the first 
half of this year compared with 
the same period of last year, after 
the drop published this week by 
National Westminster. 

Midland shares; however, ended 
the day with a 2p gain at 230p 
and Lloyds were 2p up at 190p. 
Barclays, which is due to pro- 
duce its half-year figures next 
week, was 5p higher at 245p. 

The market has been helped, it 
is thought, by the absence of any 
announcement from Lloyds of a 


rights issue to shareholders. The 
issue had been widely 
anticipated, particularly in the 
light of expected calls on the 
bank’s funds in relation to its 
involvement in Grindlays Bank. 

At the same time, compared 
with NatWest’s extra £lSm. of 
special provisions at the half- 
way stage. Lloyds has seen no 
need to make any further special 
provisions against lending after 
last year's £I3m. and the CK.5ni. 
set aside to cover the Lugano 
foreign exchange losses. 

Midland has made an addi- 
tional provision against advances 
of only £2 Jim. in the half year, 
compared with £5m. in each half 
of last year. 


Tbe Midland figures showed a 
pre-tax profit of £41.4flm.. com- 
pared with £66.8601. in the first 
ball of last year, but well up on 
the £29.37m. recorded in tbe 
second half of last year. Lloyds 
announced a total of £47J8m. 
before tax, against £75.92m. 

Commenting on their results, 
the banks drew attention to the 
lower level of interest rates 
during the period, the slacker 
demand for advances and the 
sharp rise in staff and other 
costs. Lloyds added that its 
earnings from international 
business were “well main- 
tained." 

Farther details Page 16 
Lex Back Page 
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Precision Engineering, 
Off-shore Supplies, 

Light Engineering, 
Machine Tools, 

Tust make a list of Britain's 
major industries. You'll be 
amazed how many of them you 
will find in Irvine New Town. 
An'd how many of your 
competitors are there too. 

But no need to worry. There's 
still plenty of room for you. Come 
and talk to us about the son of 
unit you require. And just to 
make it easier for those of you 
who want to move up here 
quickly you can buy or lease a 
suitable ready-built factory on 
one of the Corporation's fully 


Pharmaceuticals, 

Plastics, 

Electronics, 

Research Si Development 

serviced estates. 

Prestwick and Glasgow* 
airports, Clydeport, British Rail, 
M74, universities, technical 
colleges, not to mention some of 
the best workers in the UK are 
close at hand. 

Contact our Commercial 
Director, Michael S. Thomson at 
Irvine Development Corporation, 
Perceton House, Irvine, Ayrshire, 
KAll 2 A L. Telephone Irvine 
74100. Telex: 778984, 

Irvine NewTown 


The week in London and 


-r- Jibe.' Financial Times Saturday July .- . 


New York 



The Bank takes the shine off gilts 


Gilts took Thursday’s volume has averaged at less than fo profits during the current placing was to have been 5750m. 
Recovery a tiny step further £5Qm. daily, against an average haif-year — before unqnantified but such was the eager 'response 
a JS£? unh^nf of around ^OOm. in the week provision? for writeoffs in from the U.S. institutions that 


BY JAY PALMER 


NEW YORK, July 25, 


a modest upturn too. But the „ 

air of uncertainty created in following. the ApnJ Budget 
markets earlier thi? week — i . 

when it became known that the K3IIK Creates 


authorities were contemplating ■■ 

a rise in interest rates— still anotner SuT 


lingers. 


Rank Organisation’s decision 


Short-term interest rates in. to delay its half-time results for 


mainframe computers. . the figure was upped first to 

The losses on the nan-Xerox Sliba. and finally to £l|bn. This 
operations totalled £2.2 m. pre- reflects file U.S. Bankers’ faith 
tax for the six. months. 'This firstly in ®*P* and, secondly, in 
half Butlins should at leasehold the North Slope of Alaska, 
its own and there will be useful This should finally dispel any 
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higher for some time now, and m in 0r good of rumour and 5661115 “likely .that Rank's non- ability to finance its exploration. 


the Bank of England— mindful counter rumour concerning Xerox operations can emerge The group is now virtually 
of the need to protect sterling ^ company’s financial ^to profits this year. covered for cash outlay in both 

standing. The air was very The slump in demand for the North Sea and Alaska, with- 
las aboutT “e^id 8 nit SPU* de *F 6d “- wi f h \erox, office equipment has also left out any excessive pressure on 
ir“p*c ? l “w toTSS^-SS-SS? SSSTn^ ~ 118 <*-»“■ "«* talf-the M„ce sheet The U.S. 

into some confusion — especially tion j’ n New York the same Profits- here were some 5 per placing Is on balance sheet” 

following the high-level of gilt ^ by announcing its S- cent lower which is roughly in financing and frig estimated 

drawal to m mhihtome «m- Une witlr the forecast made at Bp 81 “« 
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recovered. Sterling naturally ST^T^ulte sW Some ' ZLmMOw ployed to around 40 per cent 
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- ON THURSDAY morning this badly hurt if in fact no one steps 
week. Wall Street opened to look in to solve the crisis in time to. 
hack on six consecutive days of ««t debt-default; secondly, that 
downturn in the Dow Jones the municjtoal problems have- 
indastrkd Index. The drop, from worked to drive up interest rates; 

the 1975 high' of 881.81 to S36fi7, 1 «"E59* SjA 

; stemmed logely from growing atYrdrive for fundsin the debt- 
nervousness over monetary markets have absorbed cash that* 
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StSeratt rates in particular. In ™*tted * «n»rate 
addition the market has had to „ lt IU , „. l i n n ,,. in m 
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dpal fiscal crisis. stimulate the economy and. 

-'While the DJ Index , moved indirectly open the door to more 

- slightly higher on Thursday, all doubltfdigit inflation. The news 


the signs suggest -that this is a from Alan ■ Greenspan, chairman 
false trend and that the market,' of President Ford’s Council al- 
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especially 


has had a very steady week natchv but since Gestetoer Group cash A™ * likely to 

with a trade weighted deprecla- proved disappointing. specialises in a low cost range 1666176 501X16 8011 o£ boost in 

tion easing back from 26.6 per For the six months group o[ Drndnrts dDes b October when the first returns 
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a worst ever 29.2 per cent just £2p.lm. pre-tax with the non- cnv^ fr0 i a lnss^nakinv nosi come *“*■ ** should, however, 
four weeks ago. Xerox activities in the red and take around eighteen months 


falling stock prices more than fears. 

outnumbered rising ones. : The . On Thursday, following a week 
more widely based indicators in which prime rates and most 
- moved lower. key shorl-tenn interest rates. 


from the- Forties Field start to fTom estimates of any one have enough areas of recovery -Throughout the whole of this moved higher. Dr. Arthur Bums.. 
“ rae 355* however. indi * ldn » 1 underway to keep profits overall »S„«W ^ Fed: 


iut weess ago- Atsrox acuviues in me reu ana • _ + t>ip take around eighteen months 
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ably been below budget for pace • grade their estimates as to the Harrisons and Crosfield and Our construction index was 

nearly 12 months and the The biggest placing ever— overall size of the field; against Guthrie; but that has not stopped pushed out of top place in the 

present sluggish demand in S1.75bn. in notes at 10| per earlier projections- of l.2bn. the overseas trading sector from actuarie* sector ratine* enter 

Europe suggests that there are cent— was announced this barrels some estimates are now edging lower. Harrisons and 
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Europe suggests that there are cent— was announced this barrels some estimates are now edging lower. Harrisons and ^777?^°. . 

+0A very few chances of an improve- week by British Petroleum in down to nearer 840m. However, Sime Darby had both dropped and tie pertonnance 

+0j mint in the short-term. How- conjunction with its . associate, the structure of ; .Ninian is a tenth by. Thursday, and “H 5 week by one of the blue- 

£ Fall ever. Rank itself remains fairly Sohio. The significance of this extremely complex and it is diffi- whatever the short-term fluctua- chips in the field — Taylor Wood- 

— U optimistic about group pros- funding is that it was achieved cult to .draw precise conclusions tions of soft commodities row — helps - explain why. 


Food Manufacturing 
Contracting & Construction 
Office Equipment 
Machine & Other Tools 
Property 
Wines & Spirits 


-li MARKET HIGHLIGHTS OF THE WEEK 

- 11.0 ■ • 

“JH Price Change on 1975 191 

w |^2‘ Y’day Week - High Lo 


— . .i . F.T. Ind. Or d. Index 
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And the banks have been -oar- Fashion & General 
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volume of business, and for Taylor Woodrow 
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Metal prices alone are not the 
full story, of rimrse; it is a Ques- 
tion of how much metal you can 
soil and the recent recovery in 
copper has been based on a 
relatively small amount of* 
short-term "investment” buy- 
ing in a thin market and not 
on a genuine improvement in 
consumer demand. Still, Inco 
has shown its confidence hi 
to-morrow by declaring a main- 
tained third quarterly dividend 
ol 35 cents. 

Then we have had the U.S. 
multi-mineral Amax group an- 
nouncing first-half earnings of 
S72.l9m. against .$78 -21m. in 
the same period of 1974, which 
turned out to be a record year. 
While Amax has earned more 
from its interests in molyb- 
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Team v Le/c-pstersliire,- WanrtctaMre t m nm a ■ Prwranime. AM News. 

Essex; and surrey v yotftMUre: Inter- RADIO 4 448 As Radio 2 until claw-down. 


I national Show Jumping at L30 2J0. id _ _ 

snorts News of the World 7^5 ChniSt tS' TodJ^tttiufltoT^; 139 Swrt*w«nh. 6J» NewwSS^«B ' TWv "“H“ - 
Swimming Charapionshlps. motor radn*. KeoD^Firta- ? l London Hatters. 7Jo ArtswMhT MD 

3St SS 2 ” SUf&L u it?iBS'Z 

fSS?- SL^ CCD Gdf Pri S^ B iS: XL*™ "« to 


424m, 330m, 285m and vhf London Broadcasting 

t Medium Wart only. 2Slw. •*»! on 


Week ended- July 20 

Homes 

viewing 

(in.) 

1 Coronation Street 

(Mon.) Gran. G.90 

2 Man About the 
Hou^~,;,r^.7;r,.Ttmj5 1 6,75 

3 And Mother Makes 

. Five ....... j....^.„ Tbms. 650 

4 Crossroads CTuos,} ATV 8.45 

5 Coronation Street r 

(Wed.) ■. ,.t. Gran. - 815 

Crossroads (Thrs.) A1V - 6.15 

7The Day War- 
Broke Out Tbms. fi J0 

Crossroads (Wed.) ATV 6.10 
9 Crossroads' (Fri.) ATV 8.00 
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NET ASSETS 
PER SHARE 


Throe Ckunodtoa of • 
.Marriage. . Thins, 535 

• Sale of the 

Century -Amrlia- 6.75 ; 

IS General Hospital ATV ■ - 6.85 

Cannon ...lHBC ^5.16 

17. The Main Chance ••Ybirfak^ft 


Btounas NVtSTMHITS AT 

MAfitErmuK 


M3 In Town Tonight. 1300m only ^aJao News MJSPnw. ch« rJzi I94nmiil 95 ft VRT - Cannon LHBC 

acm Scotland) VHF loins Rsdto L TJJ eek^o ' ww 7M Vn 17. The Mato Chance 'Yorks.'-8^0 

Desfc. 732 Radio 2 Top Tunes- OOJO^PiA^'iii/^v D m* S n7t c ' ^ a S ?r° nt ^ 5,40 

met fS>. 130 Saturday Nlatit whh tte MmhT n m MatooM Coa^fttratod _ Into a _twiv*onr 20 News at T(jfl TEN- ’ 550 


week (S>. «30 Satnrday Nlttt whb tte m Nw Wt: ^ J af0 a D h ^* 1 

BBC Kamo Orc&estra (S». 1M2 Etmwean’ rti*. vVm. ™ 1lslral rjiu Person 


iVB V7 W W *70 ri *J2 *J3 *H 75 


BBC Ramo Ortiie&tra (Si. I B T i European • nai.» V. mZS. Sit. musical nuewram. u n pjil Person to 

Mo ore with Knstc Tbnnsb MMnirt ir rS> tv IZ t y5i®$ ® pectrta iv <**« ■ Edwards. 1030 

inciihHns at 1230 K^KTilm Jg. n« «^ JSwftJf? * ««■ 


(Mon:) 


... Yorks, 5.40 
Ton ITN £39 


Flnray-.CttiaOMt bp Audits: -of-Cratf 




£ £» %. Ac gSi Sf JL”5n J%r»**”* ^ ' 1 * iWn to - ^ Jol “ : 


iriatoa AdvenUoc Domndir -- 
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,sf or- 


CHANGE . 
—7.67 . .! 
-7.98 
—10.09 . 
+3A0 ; 
-6.18 


t Indicates programme in 9.00 The National Dream. UK Woody Woodpecker Stow. 6. OS p-m. and CnsreHn Meet the_lUllCT." SJS pjn. 

M** U1 im 2nd E» 2nd Run. ™S™’ T ?S t£ -’Sf&S.'TE ' 

'laSfnSrMhM Sale oMto Contury- ti8J8 ri» Ssturday deuce" (repeatv 7JB Love and MarrlaBe. 

DDf | ’ Jff® NjBW. ■ Late Film: "Johnny CooL” ‘ narring W3q. Late CaB. tin.* Korda Clawlca: 

DDL 1 11.10 The Old Grey Whistle Test Henry Silva, ms «jh. At Tbe Bud of Things to Come,” starring Rayroe«l_ 

9 cr „ w._j j B M tl2J.0 ajn. Mid-night ’ Movie: tto Day. ■ Massey. Ccttaic nardwicto. Margarcua 

ismsiss^jne-wss atv midlanos — 

Kids. 920 Play Away. 9^5 “ The 30(1 ms ui Gardening Today. ' UJS - ’ CAITTITCDN 

Cracksman,” starring Charlie Herbert Lorn. . ^ jr^ocaTus Tte SOUTHERN 

Drake. +1L45 “What A Crazy Saturday Western: "ftwgCM of ms ui. Play With A Purpose. 9.4>- 

World," starring Joe Brown and LOIYDOlV - Tf tas *T-*f* r ^S {*?** r Play -A Tune, nos Regional .weather 

Susan Maughan. U0 pjn. _ Y _ Alw: Laild. 73a stio of ^- Caorary ore«L«. waj woody Woodpecker, 

Weather SX0 ajn. Open Day. 9.45 Flay !£> Love ..^ Marriage. HUB The Late London BndgR. MJS Rock On With «. 

Weainer. a 'Tune with Ulf Goran. • 1010 * aovt * : . Fox - warring Anne tun inner Space. UJB The Lnne 

105 Grandstand: Cycling from ^ Heywood. Ranger.. MJS p-m. Southspon. 5J» Sato* 

Leicester at LS0, 350 and ATOnnd The _World in Eighty BORDFR . ot ihe Ceotnry. SJ» Love and Marriage. 

4.00; Racing from Ascot at Days- *«5 The London Week- j*V, “ 635 The Saturday Pflia: “Chubasco,"' 

L50 220 3 05 Si^Inter- Ead Show. 1L00 Junior Police rtvrtng Christoptor^Jcmes and Sosan- 

Asm, o.kj, inter . W OC fc On With 4S Mastapteres. UU» Open Day. M3S The Siratherg. MJO Southern New* Btore.-.- 

national Athletics from ® 5 0CK Baric Vamfly. MJO The Yellow Home. Mjs The Late Saturday Filin’. “ Fanatic.’.’ 

, Gateshead, 2.10, 2.40, 4.00; nmtaan and Hopkirk ujo runa ttoo zigzag, taas pjh. starring TUiuiab . Banktosd. 

The Royal International Horse (Deceased).- Satnrday PBm:- “Two Way S {retch." . 

Show from Wemblev at A40* DLS® P-®- World of Sport: 12^5 Barring Peter SeOere. Bernard Critotaa. TYNF TFFS 

5 0O^Inal y ' International Sports Special David Lodge. ,tM35 Late Wght; 1 1 ItL -lCia 

-~i(i T ■ ( orn l) ^Cltog— The Tour pflm: ” Th « l« Loom." Barring tJS «.«. -Hens Llea. S35 Play a Tuna. 

5-10 Tom and Jerry. psii J J*S2F a*SLti«I_ Jo “ D *i Cotten »-*» Open Day. MJS. Saturday Morrow 

, 5^5 News. %^ lce Ptes Athletics— ; mnst- ' Qncn,a: Woto." starring Hugh a -Brian 

535 Sport /Regional News. The. USL v West Germany v . CHAlNINbJL and Elite Sommer, izoo wotoMa. 

5.40 For My Next Trick. Africa, from North Carolina; sjb pjn. Sale or the Century. S5 B •-» pjn. The Miln Feature; " Lure ‘M 

fins rimn 1.10 News from ITN. followed Love. and Marriage, 630 Curtain Raiser, the Wilderness,”’ srairfBi Jean Peters. 
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\Major indices run out of steam 
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BV CHRISTOPHER HILL 

0 »VE POINT of die clearing 
banks’ ^operations which came 
to my notice this week was the 
gentle efforts which Barclays 
Bank has been making to 
encourage some of its clients 
with smaller individually 
m a n a g ed investment accounts 
to cease being individually 
managed and to switch to the 
Bardaytrust Investment. Fund. 
This is the unit trust which was 
set up last year for the larger 
custonmr (minimum 10,000 
units) and provides a detailed 
information service by way of 
quarterly investment reports in- 
stead of half-yearly. 

Thera is nothing new about 
investment departments think- 
ing that smaller clients would 
be better off in a unit trust — 
the argument being that the 
investment management would 
be on a more full-time basis. 
But banks which control unit 
trust groups are in a rather 
delicate position where trans- 
ferals are concerned and my 
eyebrows were raised by the 
deal which Barclays offers its 
existing investment clients. For 
the privilege of switching to the 
unit trust they are charged the 
normal 2 per cent, initial service 
charge (the right is reserved to 
raise it to 3 f per cent.) for sums 
of up to £50,000. It is reduced 
to 1 per cent, on any excess. 
But this is the same deal which 
anyone walking in off the street 
would get. 

Mr. Derek Hanson, chairman 
of Bardays Unicorn and general 
manager of Bardays Bank Trust 
Company, argues that this is an 
u optional extra " offered to 
clients — there is no compulsion 
and it is lip to the individual in- 
vestment and trust offices to 
make the approaches. The client 
also gets the benefit of the pre- 
ferential share exchange scheme 
when his portfolio is exchanged 
for units. 

But it still seems to me that 
clients of the bank ought to 
get a better deal for making a 
move which is not only in tlieir 
interests but in the bank's 
interest They might get better 
management (Mr. Hanson 
reckons that even up to £200.000 
a client is better off in a unit 
trust! but the bank also benefits 
in that it is more economical 
to manage smaller amounts in 
a big fund than to have them 
on an individual basis. But as 
things stand, Barclays would 
levy a £400 initial charge on a 
£20,000 portfolio switched into 
the Barclay trust Investment 
Fund. With £2 00m. in indi- 
vidual management accounts 
any sizeable volume of switch- 
ing would raise considerable 
amounts in charges. 

To get a comparison with 
other unit trusts catering for 
the larger investor, 2 per cent, 
is not out of line as an initial 


reduction In the initial charge 
would be in order. 

Merger problems 

THERE HAVE been a few prob- 
lems in the Slater Walker unit 
trust camp recently concerning 
the proposals to merge trusts 
within the enlarged group fol- 
lowing the takeover of the 
National funds. Apparently the 
stumbling block is the Inland 
Revenue, for the Department 
of Trade signified some time 
ago that it was happy for 
mergers to take place (a num- 
ber of the National trusts have 
been -moribund for years). - 

But a test case appears to 
have arisen with one of the 
National unprompted funds— 
the Provident Investors Trust — 
where the .trust deed is due to 
expire on September 1, 1975. 
Provident Investors goes back 
to the 1930s, has 800-900 unit- 
holders (quaintly termed 
“certificate” holders) and is 
worth around £Im. Slater 
Walker would like to merge it 
with another National group 
fund- 1 — one of the promoted ones. 
Security First — to form an en- 
larged trust amounting to 
around £5m. SW reckons that 
the aims of the trusts are very 
similar and the merger would 
be in everyone's best interests. 

The details of the argument 
taking place between SW and 
the Inland Revenue are not 
entirely clear and SW is not 
anxious to prejudice the out- 
come of negotiations which are 
at a delicate stage. But the 
arguments seem to revolve 
round the unrealised capital 
gains tax. position of the trusts 
involved and the possible lia- 
bility to 2 per cent, stamp duty 
on assets in view of the change 
of beneficial ownership.” 

Capital gains tax has always 
been a problem area where unit 
trust mergers are concerned, 
for trusts have to line them- 
selves up so that there . is no 
element of unfairness to the 
unit holders involved in the 
merger. But the difficulties 
seem to be more than usually 
apparent in this case and the 
stamp duty aspect certainly 
sounds a new one — having been 
raised . by the Controller of 
Stamps at the Inland Revenue. 
For the moment. SW has 
obtained permission from the 
DoT to extend the life of Pro- 
vident Investors Trust for., an- 
other 18 months while further 
discussions take place, . . 


The Association of Unit 
Trust Managers is also involved 
having been nagging away for 
years about the penalties of 
mergers. In the past the stamp 
duty question has been neatly 
sidestepped by using an “oral" 
instrument of merger where the 
same trustee was involved, but 
it appears that in future 
mergers may all be forced to 
use a written '* instrument' on 
which stamp duty would be pay- 
able. 

Clearly this situation is un- 
satisfactory for what it amounts 
to is that mergers will not take 
plac^ if the trustees -reckon that 
they are so expensive as to be 
against unitholders' interests. 
One of the flaws of the unit 
trust is that it is like an un- 
stoppable macbine once started 
and it would be a pity if the 
efforts to increase flexibility 
(which have been encouraged 
by the DoT) should be put into 
reverse over a stamp duty 
quibble. There are a lot of 
potential mergers in the pipe- 
line which are certainly in unit- 
holders 1 best interests. . 

• GILT-EDGED 

Fund service 

THE BUOYANCY of the gilt- 
edged market and the corres-' 
ponding decline of equities has 
attracted notice recently but the 
problem for many people is how 
to take advantage of current 
trends without having profes- 
sional knowledge of the market 

Due to the regulations for 
unit trusts there are no autho- 
rised funds for gilt-edged stocks 
at present but investors might 
□ote that the discount house 
King and Shaxon runs a clutch 
of investment vehicles to enable 
individuals and funds to obtain 
expert management These in- 
clude a bond fund for wholly 
tax exempt pension funds and 
charities; a gilt-edged portfolio 
management service for indi- 
viduals (minimum investment 
around £8,000 to be cost-effec- 
tive) which works on the “ pool- 
ing ” principle and includes 
income and capital portfolios; a 
£1.000 gilt-invested single pre- 
mium bond for U.K. individuals 
issued in association with Indi- 
vidual Life (Oliver Stutchbury's 
company!; and a Jersey-based 
fund for overseas residents. Per- 
formance and income seems to 
be well ahead of the compar- 
able indices and stocks in every 
case — the earliest fund was 
launched in 197L 


By TERRY WILKINSON 

SINCE WE last reviewed world' 
markets two months ago. the 
major indices have run out of 
steam. The dollar premium has 
come back from 109 per cent, 
to 88 per cent, and at the same 
time the F.T. 30 Share Index 
has fallen by nearly a fifth. 

The background to this has 
been mainly that the eagerly 
awaited reflation of world 
economies now seems likely to 
be subject to further delays. 
This is coupled with the trend 
towards rising short term 
interest rates emanating from 
the United States. Neverthe- 
less, «our stable shows that about 
three-qnarrers of the world’s 
major stock markets have shown 
gains of at least a fifth since 
the beginning of the year. 

One of the major preoccupa- 
tions of fund managers con- 
centrating on individual 
markets is the correct weighting 
of portfolios. But on an inter- 
national scale decisions have to 
be made not only on shares 
end markets but also on 
currency rates and possible 
movements in the dollar pre- 
mium. As the events of last 
year demonstrated, even the 


“back .to back loan” Is not 

immune from these fluctuations. 

Our table also shows the pro- 
gress of investments on various 

markets after taking into 
account exchange rate fluctua- 
tions and a notional 25 per cent, 
surrender of the ruling dollar 
premium value. 

Wall Street 

On Wall Street, which is the 
traditional centre of attraction 
for U.K. investors, the outlook 
for the medium term is fairly 
optimistic, and a 30 per cent, 
rise in Standard and Poor's com- 
posite index places it among 
world leaders so -far this year. 
Indicators of industrial produc- 
tion and housing starts are pick- 
ing UP, but the outlook on infla- 
tion is less encouraging and (to- 
gether with the upward shift in 
prime rates) this has put a dam- 
per on market movements. 

Drug and high technology 
companies have had a rough 
ride, and. after a good start, 
retail concerns such, as Sears 
and Roebuck have lost momen- 
tum. In general there has been 


support for “high multiple 
stocks” and cyclical industries, 
particularly automobile manu- 
facturers, have been strong 
recently. 

In Canada, recessionary 
trends are more pressing and 
the current problem is the 
threat of wage inflation which 
could blunt the expansionary 
moves initiated in last Novem- 
ber’s Budget. The most recent 
budget was concentrated on 
energy — a doubling of natural 
gas prices scheduled for Novem- 
ber: increased excise taxes on 
petrol; and a 23 per cent, rise 
in the barrel price of oil 
together with a 25 per cent, re- 
source allowance for oil com- 
panies. But given Canada's 
dependence for exports on the 
United States, the Toronto 
marker tends to lag behind 
Wall Street, having risen by 
20.8 per cent, so far. 

One important effect of an 
apparent extension of recession- 
ary trends on European markets, 
principally Germany and 
France, has been the failure of 
government measures to pro- 
mote corporate investment. 
With attention switching 


Appreciate 


towards measures designed to 
stimulate consumer spending, 
stores shares such as Karstadt 
and Kaufhof in German)' and 
Carrefour in France have been 
singled out together with Pei£ 
geot on the expectation of VAT 
cuts on automobiles. Sterling’s 
weakness against the franc has 
improved investment returns 
from Pans, compared with those 
from Frankfurt. The recent 
difficulties in the German bond 
markets coupled with the fact 
that many shares are near their 
all-time highs may prove a >hort 
lerm damper on the German 
market. 

South Africa 

Hong Kong, with a pain of 
94 per cent., continues to re- 


cover from its low point hut 1® 
still four-fifths below its all-ume 
high. 

One interesting feature to 
our table is the diverse per- 
formance of- the Johannesburg 
Industrial and Gold Indices. In 
1974 golds led all the way but 
in the first six months of the 
year the Rand Daily Mail Gold 
Index fell by a fifth, in tine 
with the falling bullion price. 
The coal index, on the other- 
hand, jumped by 75 per cent., 
prompted by plans for a near- 
$7bn. investment programme in 
coal-tired power stations and 
olher coal related activities. 
Also of interest is the favour- 
able effect of a narrowing of 
the ‘'blocked rand discount **• — 
from 34 per cent, to 14 per cent 
this year— on these price 
movements. 



1/1/75 

Fife. "ExchaiMM 

M/7/75 

Price ’Exchange ", 

Unadfurted 

on mveDncnt 

in lermi of 


Index 

Rate 

Index 

Rate 

increase 

sterling 

Singapore 

155.1 

5.4445 

227.0 

539525 

-46.4 

— 26.7 

Hong Kong 

167.11 

11.485 

324.19 

10.975 

+ 94.0 

- 742 

Sydney 

295.99 

1.7599 

364.45 

1.67015 

-23.1 

- ; 11.4 

Tokyo 

276.04 

703.0 

31756 

6465 

-153 

- 7.5 

Joburg. Ind. 

188.9 

2.4524 

2343 

1.8142 

-1-24.0 

4 43.9 

Joists rg. Golds 

379.1 

2.4524 

298.1 

1.8142 

-21.4 

- 82 

Belgium 

89.07 

84.95 

10733 

85.65 

-r20.4 

- 25 

France 

51.7 

10.3975 

65.9 

9335 

+273 

4218 

Holland 

85L8 

554 

100.6 

5.63 

4172 

+ 4.4 

Italy 

86.82 

1518.0 

82.71 

1425.0 

- 4.7 

— 13.0 

Switzerland 

•210.2 

5.96 

268.9 

5.77 

+ 27.9 

+ 13.4 

S. & P. Composite 

7023 

2J365 

91.45 

2.184 

+ 30.2 

-r 19.6 

Toronto 

159.93 

2J176 

1933 

22505 

+ 20.8 

4 6.6 

Germany 

5735 

5.6475 

699.3 

5.46 

-21.9 

4 82 

5pain 

99.42 

131.1 

97.6 

125.7 

- 73 

-121 

Source; Donort ream 

Effective Dollar Premium at 1/1/75 

= 68525% 




Effective Dollar Premium at 22/7/75 = 59.525% 
♦local exchange rate against the £- 


Fixed interest 

BY CHRISTOPHER HILL 

THE ACCENT has been off fixed ins money from the bank*:, 
interest investment for most of For the investor requiring » 
this vear. but the hints of a fur- gross rate of interest Loea 
l her' upturn in interest rates authorities' yearling bonds still 
this week prompted a look at have an appeal but the decline 
the returns currently available in the rate to 10; per cent, has 
in the U K. removed some of the attraction 

m0Sl obvious renture of M 

the situation at the moment is nre . 

dronned^n the^rankfn^ offer- sent is still National Savings and 

r a P ™n' SSlb «•» "XSfcrVEF "Til 

nf nnlv fi.25 per cent. -which wl,il lJ tl1 °*l r L P T £v\l 
q | npr investment accounts. The) al>o 
would ome do n to -. p r Government's new in- 

cent. for an investor with a 50 r« r 

per eenl. tax role. Buildins products gums for 

societies, on the other hand, arc them. 

still holding their own with a 7 On Friday afternoon the new 
per cent, interest rate on shares 1 1 per cent- minimum lending 
for tiie basic rale tax payer, rate was declared, but this is 
shading down to 3.8 per cent, unlikely to have any immediate 
where investors with a 65 per effect on rates offered, except 
cent, tax rate are concerned. At where local authorities are eon- 
this level they have been attract- cerned. 




Prosper 


Heading for 
the provinces 


Improved prospects with greater market confidence 


charge, but then one is talking THE SEAS0N for pr0 p erty 
of new clients not existing 

clients. In Barclays’ case there bond annual reports seems to 
are no commission or promotion be here again. Save and Prosper 
charges to bear and I cannot having produced one this week 
help feeling that existing clients and Property Growth being due 
are a case where a substantial with another next week. 
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It will be interesting to see 
whether they all reiterate S and 
P’s view that the prospects for 
property are . now good — with 
the caveat that yields are un- 
likely to fall to the levels seen 
in 1971-72 or that the degree of 
growth then experienced will be 
repeated. But what S and P is 
intimating is that a new dawn 
is in evidence and that the un- 
pleasant feeling of tight 
liquidity (which prompted sales 
of £2J2m. of property during 
the period of high redemptions l 
has eased. The (£21 ,8m. at May 
[15) fund is now on the feed 
.again for properties. 

However, whereas during the 
boom period the aim was over- 
seas diversification, this has now 
given way to concentrating on 
office properties in provincial 
centres with above-average 
growth potential Sales have 
concentrated on shops and the 
fund does not have any office 
investments in the City and 
West End of London. 

This all sounds fair enough, 
but— having heard various defi- 
nitions of “ first-class ”' in the 
property sector over the years 
— I cannot help wondering 
whether provincial properties 
might be less attractive now that 
they are becoming fashionable 
and that maybe the ‘sectors 
which have fallen- from grace 
command greater long-term 
potential at this stage. Certainly 
Property -Growth, which was 
ahead of the field in going into 
the provincial smaller office 
block is somewhat gratified to 
see S and P taking .a leaf out 
of its book but is keeping quiet- 
until next wed? about its own 
next moves. It does seem to 
find selected shop properties 
attractive however. * 

As for Hambro Life, manag- 
director Mark Weinberg said 
that jt is questioning the 
j wisdom of doing what everyone 
! else is doing, and added that 
j the recent universal quest for 
.provincial properties in the £jm. 
to £ljm. bracket has bad the 
! effect, of forcing yields down in 
that .sector. He reckoned that 
they were a full point lower 
than properties of £3m. to £4m. 

But the three major funds 
were all fairly level-pegging 
with their investment perform- 
ance over the year to July L 
whatever their., differences in 
Interpreting the trends, varying 
between an 8 and 10.7 per cent, 
drop in unit values according to 
Money Management's tables. 


With the ending in March of the 
freeze on commercial rents and the recent 
general decline in short-term interest rates, 
file long-term outlook for property is now 
more encouraging than for some time past. 

The yields from commercial property 
compare favourably with those from other 
' equity investments and a sound 

property market is now beginning 

STRUCTURE OF THE PORTFOLIO 

The Save & Prosper Property Fund is one of the larger of its 
kind in Britain with a portfolio of 67 first-class shop, office and 
industrial properties throughout the UK and Europe. 

The Fund is invested in several development projects in prime 
locations, which axe all expected to be completed in 1975. 

A breakdown of the Fluid’s investments in terms of types of 
property and geographical location is shown in the diagrams below. 
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The total value of the Fund on 15th July, 1975 was £22.9million 
'fofwhich £19.9 million represented property investments and included 
£4.9 million for developments. The Fund's properties are indepen- 
dently valued by Gluttons, chartered surveyors. 

PAST PERFORMANCE 

The Fund was launched on 16th May, 1971 and the original 
offer price of units was 100p. Since that time the offer price reached 
a peak of 130.9p (January 1974) and fell, to a low of 102p (January 
1975). The current offer price is llllp. 

FOURTH ANNUAL REPORT 

_ ■ The Fourth Annual Report of the Fund covering the year to 
15th May, 1975 has just been published and includes a review of the 
Fund’s performance and future prospects as well as giving frill details 
of its portfolio structure. Reports are available from us on request. 


to be re-established. Property is 
traditionally slow to respond to changing 
conditions. However, we believe 
that good opportunities currently exist 
for long-term growth. 

in the current market conditions, 
the Save & Prosper Property Fund with 
its high quality portfolio is particularly 
well placed to benefit. 

HOW TO INVEST IN THE 
PROPERTY FUND 

You can invest a lump sum in the Property Fund through a 
Save & Prosper Bond. This is basically a single premium life 
insurance policy and as such provides automatic life insurance 
cover in the event of your death while the Bond is in force. The Bond 
contract is one of the most versatile now available and allows you to 
transfer to any of the other 25 Save & Prosper Group Funds at any 
time and at a substantial discount on normal costs. There is also a- 
withdrawal facilily which enables you to withdraw 5% of your initial 
investment each year for 20 years free of personal tax at the time. 

You can also invest regularly in the Property Fund through 
the Save-Insure-and-Prosper Plan or Flexible Investment Plan. 
Both Plans provide automatic ‘life insurance protection and each 
contribution is eligible for income tax relief. 

YOUR NEXT STEP 

_ You can obtain the latest Managers’ Report on the Fund and 
details on how to invest from your profession al adviser - stockbroker, 
insurance broker, accountant, solicitor or bank manager. 
Alternatively complete and return the coupon below. For further 
infonnation, professional advisers should contact Save & Prosper 
Services on 01-831 7601. This is the Company specially set up to 
provide information and guidance on how our services can help in 
all aspects of financial pl annin g. 

j™ To : Customer Services, Save & Prosper Group. H! 

I 4 Great St . Helens, London EC3P 3EP. I 

I Telephone: 01-554 8899 I 

I I I Pl ea se send me the latest Managers’ Report on ■ 

j 1 — 1 the Property Fund. | 

| . I— -I Please send me the Investment Bond booklet. I 

J I I Please send me booklets on the Save-Insure-and-Prosper ^ 

I I — I Plan and the Flexible Investment Plan. | 

( Name I 

! Address I 
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Insurance 


Redevelopment of land 


BY OUR LEGAL STAFF 


No legal rcsponsibH&v dm be 
accepted by tile Financial Times 
lor the answers groea. in these 
columns, AH mquiries- tcHL be 
answered by post as soon as 
possible. • 


Seat belts and damages 



BY JOHN PHILIP 


A family discretionary trust 
owns an office and two 
shops. Recently the trustees 
have got planning permission 
to redevelop. They propose 
to do this on a partnership basis 
.,with a. developer, which would 
involve letting the site on a 
long lease. If they do* the tax 
^position appears to be that to 
get out of the discretionary 
: trust they will pay 10 per ecnt 
■Of the Gifts Rate of CUT, 
Capital Gains Tax 30 per cent 
.and First Lettings Tax which 
will Involve the four benefi- 
ciaries at about GO per cent, 
each. Is this correct? 


It is not clear from your letter 
'whether the nature of the 
transaction contemplated by 
the trustees will fall within the 
'first-letting charge introduced 
:by the Finance Act 1974, or 
whether it will give rise to a 
„ development gain chargeable to 
-income tax under case. VI of. 
‘ Schedule D, or even possibly 'to 
a profit assessable under case L 
Doubtless, however, the trustees 
£ have secured advice on their 
“prospective tax position, and 
4 we could not usefully comment 
-in detail on this. An explana- 


tory booklet oh th4 first-getting 
charge and the development 
gains legislation has recently 
been issued by the Inland 
Revenue (booklet CGT 10) and 
free copies should be available 
at your local tax office. 

As reported in the Financial 
Times on Hay 15. the Develop- 
ment Land Tax BUI' has been 
postponed nntil the next 
session* but a further -White 
Paper on the Government’s 
intentions to increase the effec- 
tive rate of taxation on property 
development profits is expected 
before the Summer Recess. 
Paragraph 5 of the Inland 
Revenue press release of 
February 4 confirmed that the 
first-letting charge will be 
phased out after the develop- 
ment land tax is 'introduced. 


far nothing has happened. 
What should I do? 


7ou should write to the 
Board pointing out that, so 
arrangements have been -made 
for their use of your land and 
that there is a technical tres- 
pass until such time as they 
agree terms of a wayleave with 
you; that you are willing to 
agree such terms, but that the 
matter must now receive imme- 
diate attention. 


Making up a 


private street 


complex than your statement of 
principle suggested Only if 
there was dedication as a road 
before 1823 or as- n footpath 
only after that date, is the 
frontager entitled to require 
the cost of making up the dedi- 
cated portion of tike road to be 
excluded from, the computation 
of the amount payable by the 
frontagers. 

Basically . the lengths that 
require to be taken for appor- 
tionment are the lengths of the 
frontages, that is the boundary 
between private curtilages and 
the road. The width of a high- 
way is a question ,of fact and 
may well exceed the metalled 
surface— -indeed it usually does. 


that they can complete the 
landscaping' of their old • 
people’s homes. I am agreeable, 
except that I want to ensure - 
that what they do Is to my ■ 
lilting. What do you suggest? 


Wayleave for 


water pipes ’ 


Some time ago water pipes 
were laid under ray land by the 
Water Board. 1 was told that 
X was to receive compensation 
payments for a wayleave* but so 


I understand that when costing 
the making up of a private r 
street the frontagers cannot be 
charged for making up new 
road which has been dedicated 
.or acquired by the Council. 

This means the local cost per 
foot can vary -depending on ‘ 
whetoer the road Is straight or 
not, or whether the effective 
road is very narrow. What is 
the basis for determining tike 
width of the existing road? 


Safeguarding an 
old ditch 


You can offer to lease the laud 
to the Council on a long lease 
in which the Council covenants 
to maintain the land in Its 
present state and not to do 
or cause or permit to be done 
on or in connection with the 
land or any adjoining land of 
the Council’s anything which is 
or may become a nuisance or 
annoyance to the landlord nr 
the landlord’s neighbours or 
may injure or damage any fond 
of theirs or anything growing 
thereon. On the casts of such 
a lease being borne by the 
Council, you could offer to take 
a nominal rent only. 


The position is, in fact; more 


There was a ditch on my 
properly at the back of which 
is a hedge. After some 
argument the Council has 
agreed that the ditch, new 
filled in* is mine* and have 
suggested that I convey it to 
them for a nominal sum* so 


Defraying a 


road charge 


Tax paid by visitor 


- My son retains British - 
nationality. He has been 
.employed In Canada and the 
^U_S. since 1968 and has not 
'visited the UJfC. for more than 
'six days total since then. He 
i-plans to take a one year's 
. coarse at Cranfield* Herta, 
r being granted leave of absence 
? by his employer without 
^salary. He eould deposit a 
dollar account with a 
. Canadlan/U.S. bank and have 
'it remitted as needed to a 
UJK. bank. Is he liable to UJL 
. tax during his stay here? 

Your son’s course at Cranfield 
• Institute of Technology will 
presumably result in him 
: spending more than six months 
'in the U-K. within one tax 
year, and perhaps two. For 
^tax purposes, therefore, he 
■'will be regarded as resident 
c -here for one or two tax years," 
\but he will probably continue 
to be regarded as not ordinarily 
^ resident here. From the brief 
details in your letter, we 
-assume that he has not- aban- 
doned his English domicile or 


origin, that is to say, we assume 
that you were domiciled in 
England when your . son was 
born and that he has no fixed 
intention to settle indefinitely 
in one of the states of the TJ.S. 
or in one of the provinces of 
Canada, to the exclusion of all 
other states etc. 

For exchange control pur- 
poses, he will doubtless con- 
tinue to be regarded as a resi- 
dent of the dollar area (the 
U.SL or Canada, as the case 
may be), as he will be here 
for less than three years. 

If his unpaid leave from his 
North American employment 
(it is not quite dear whether 
his current employment is in 
the U-S. or in Canada) com- 
mences before be arrives here 
and continues until after his 
departure at the end of his 
course, and if he has no other 
source of income, then he will 
probably have no UJL tax 
liability in fact, although the 
strict legal position is open to 
doubt - He may well be given 
the benefit of the spirit of the 


exemption afforded to certain 
visiting students by the current 
doable taxation agreement with 
the U.S- or Canada (as the case 
may be), although he may not 
qualify strictly speaking: 


U-S. convention of April IB, 
1945. Article XIX 
“A student or business 
apprentice from the territory 
of one of the Contracting 
Parties who is receiving full- 
time education or training m 
the territory of the other Con- 
tracting Party shall be 
exempted .by such other Con- 
tracting Party from tax on pay- 
ments made to him by persons 
within the territory of the 
former Contracting Party for 
the purposes of his mainten- 
ance. education or training.” 


Canadian agreement of 
December 12* 1966* 
Article 19(1) 

“A student or business appren- 
tice who is, or was immediately 
before visiting one of the terri- 
tories, a resident of the other 
territory and is present In the 


first-mentioned ter ri t ory solely 
for the purpose of bis educa- 
tion or training '"shall not be 
taxed in tbat first-mentioned 
territory 'on payments which he 
receives for the purpose of his 
maintenance, education, or 
training provided that such pay- 
ments are made to him from 
sources outside that first-men- 
tioned territory.”. 

The Inland Revenue is gener- 
ally prepared to give guidance 
to intending visitors on their 
prospective UJK. tax position, 
although pressure of work may 
prevent a prompt reply. We sug- 
gest that your son write to the 
Chief Insptorof Taxes (Claims), 
Foreign Division^ Magdalen 
House, Stanley Precinct, Bootle, 
Merseyside, L69 9BB, giving as 
much background information 
as possible, including either the 
name and reference number of 
tiie tax office to which he sub- 
mitted his. tax returns (if any) 
before be left this country in 
1968, or the name and address 
of bis last employer in the UJK. 
(if any). < - 


As executor of my late 
father-in-law, I face a £500 
charge for making up the -- 
road fronting a seaside 
bungalow occupied for 30 years 
by a statutory tenant at a root-, 
which has never produced a 
penny of net income. Can. I 
repudiate on the ground of no 
funds and can the local 
authority recover from the 
three legatees? What relief 
of any charge can if necessary. 
Jbe recovered from the tenant? 


You can only reject the charge 
if there are in fact no funds in 
the estate. The fact that you 
still have the reversion on the 
statutory tenancy vested in you 
shows that that cannot be the 
case. You may however have 
to sell the property (subject to 
the tenancy) in order to defray 
.the road charges if there are no 
other funds available in the 
estate. We do not think that 
any part of the road charges 
can be recovered from, the 
tenant 


Interest on 


compensation 


With reference to our reply 
last Saturday under the heading 
Interest on Compensation, the 
present rate is not 14} per cent 
but 12} per cent, having recently 
been reduced to that rate by 
Statutory Instrument 


IN DELIVERING judgment to and the trial judges have shown 
the Court of Appeal last Mon- much the same degree of indeci- 
day in the case of Froom v. slon as did Members of Parlia- 
Butcher, Lord . Denning, the ment when the proposed seat 
Master of the Rolls, went some-belt clause was debated and^ re- 
way towards settling the-.jected in the. passage of - last 
argument that has raged in and' year's Road Traffic Bill, 
out of the Courts over the test In the courts some of the 
three years on the seat belt judges took the view that until 
question — the question whether the law compelled the wearing 
or not the failure oh the part of seat belts, with the sanction 
of the motorist or passenger to. of ' fine for non-compliance, it 
wear a seat .belt amounts to was legally untenattfe to hold 
contributory negligence so that that the injured unbelted 
when he is injured he ewraot jnotorist or passenger was in 

receive 100 per cent, compen- any way to blame for his in- 

sation for his injuries. ' • , . juries. In both the House of 

.... - Commons and the House of 

Ti- Lords there was a lot of emotive 

4 n€ jaCtS -talk about the freedom of the 

First a note of the facta. In motorist— very much of thehand 
Nocember, 1972, the daimant^ we heard when the breathalyser 
Mr. Froom, while driving his ear law was first brought in and of 
bai) been injured- in a head-on- the'.kind we shall doubtless hear 
ffliiisift n with a car driven by when,, the Blennerhasset Com- 
the appellant, Mr. Butcher. Mr.'inittee reports later this year on 
Froom was not wearing a seat drinking and driving— so much 
belt (he told the court he did so that though the fitting of seat 
not tike wearing one) and in belts is compulsory, wearing 
the - collision he sustained a 'them is not yet so. 
broken rib, a bruised chest, and 

& '.SJf Reduced fatalities 

not have suffered if he had been This is despite the wealth of 
properly belted into -his driving statistical evidence from abroad 
seat .’ - ' ip countries where there is com- 

Nevertheless the trial judge' pulsion, that our road fatalities 
had decided that as Mr. Butcher will be reduced by something 
was responsible for the collision,. like one-tenth in number and 
he, and therefore his insurers/ serious injuries by a like pro- 
should compensate Mr. Frbonr portion if seat belts are worn by 
on a foil liability, 100 per cent drivers and front seat passen- 
basis, although by exercising gars. And this also despite the 
common prudence and wearfog wealth of practical research and 
the seat belt with which his car demonstration by such organisa- 
was fitted,' Mr. Froom would tions as the . Road Research 
most probably have suffered a Laboratory. Compulsion will 
minimal injury. , ... come but it will be surprising 

Accepting that the claim was if there is legislation operative 
controversial and that if" he. before next Easter. At present 
ruled 100 per cent for . the there is only the exhortation in 
claimant there was Ukely to be tiie Highway Code: " Fit seat 
an appeal, the trial judge de-- 'belts in your car and make sure 
dared -.that if on appeal he was they are always used.” 
held to have been wrong, then Meantime the Court of 
he would assess the claimant's Appeal has attempted to es tab- 
degree of contributory .negli- lish guide lines for judges deal' 
gence for his own safety at 20 ing with civil claims for 
per cent damages, and Lord Denning has 

This incidentally is byno drawn attention to the fun da- 
means an unusual course for a mental distinction between the 
trial judge to take, and this kind cause of the accident and the 
of assessment is often made~in' ^ause of the injury. Even 
an attempt to help both litigants where the cause of tiie accident 
and the Court of Appeal -subse- is dearly not the claimant's 
quently. And so Lord Denning fault, say where he is sitting 
and the other Lords Justices- in his properly parked car and 
had a ready made percentage on is run into, if on the evidence 
which to fix when they ruled bis injury is caused partly by 
that Mr. Froom had in fact been his own failure to wear a seat 
negligent of his own safety.- ;, belt, then his damages “fall to 
In the last few. years thexejbe reduced to such extent as 
have been around a dozen lawi the Court • thinks just and 
cases reported on tills question, ;eguitable . ; . . 


Saying this is one thing, try- 
ing tn quantify it is another. 
According to Lord Denning, 
where the evidence tfhowg that 
the failure to wear a seat belt 
made no difference to toe in- 
jury sustained, damages should 
not be reduced : where the 
evidence shows that the failure 
to wear a belt. made all the 
difference and that toe wearing 
of a belt would have prevented 
injury altogether, there should 
be a 25 pier cent reduction of 
damages: where the evidence 
showed that, in juries wold have 
been substantially less severe 
had a belt been wo in, then toe 
reduction should be 15 per cent. 

But these percentages show 
how jHoglcaily judges can rea- 
son from . logical premises. 
Surely if toe evidence" is dear 
that toe injury would have been 
totally prevented by the wearing 
of a seat belt then the reduction 
in. damages ought to be 100 per 
cent, and not 25 per cent.? 
This' being so, the 75 per cent, 
of compensation to which toe 
Claimant is now entitled must 
objectively be . regarded, as 
punitive damages against the 
negligent motorist and not as 
compensation. 

The decision has nothing to do 
with the freedom .of the 
motorist or passenger not ,to 
wear * seat belt Pending com- 
pulsion he can still do as he 
wishes and there is no condition 
in . his .motor insurance policy 
which ran penalise him what- 
ever his choiee. But everyope 
must now recognise that the 
exercise of that freedom nor 
only involves the risk of greater 
injury, as Indeed it always has. 
but also the real risk in the 
event of injury of getting Jess 
than full compensation from the 
negligent motorist’s insurers, 
Who are obliged to apply our 
liability laws in their daily 
handling of compensation 
cl aims . 


Personal policies 


.TAXATION AND THE INVESTOR 


iSome miscellaneous points 


Grundy, people’s horse, 
can earn £81,910 to-day 


FIRST UNION GENERAL INVESTMENT 
TRUST LIMITED 

. (Incorporated in the Republic of South- Africa) 


|BY JOHN CHOWN, TAXATION CORRESPONDENT 


BY MICHAEL THOMPSOti-NOEL 


sTHIS WEEK I want to make a 
rfew short points," unrelated 
!r except that they all arise out 
\ of recent Press comment or 
^points made in the correspon- 
dence column. 


^Pension rights 

\ In my last article Z 
suggested that pension rights 
'^should be included in the scope 
£Of the wealth tax. I was roundly 
^.attacked for saying this in a 
plotter from Mr. Talbot. 

•' ‘ Mr. Talbot suggested that the 
^businessman could always buy 
^himself a pension and thereby 

- secure a favourable asset mix 
Mor wealth tax purposes. Here 
she certainly missed the point I 
£bad intended to refute him on 
'■two separate counts, but both 
Teases have been made for me 
-* by others. 

j As Mr. Dauris of the Smaller 
> Businesses Associations points 
£out (letter July 18) it is surely 
'.wrong that a businessman 

- should be forced by the stupidi- 
=ties of the tax system to divert 

* money which he should be 
fusing in his own business to an 
'insurance company which then 

in effect charges him for the 
investing of his money in busi- 
nesses run by others. 

Life assurance companies, 
pension funds, unit trusts, in- 
vestment trusts and other 
investment intermediaries serve 
a valuable fonction for chan- 
nelling the funds of passioe 
investors into productive 
.investment 

Those who chose to invest 
their savings through these in-' 
termediaries should certainly 
. not be penalised by the tax sys- 
tem — but they should not be 
privileged, compared with toe 
man who chooses to manage his 
own investment portfolio, and, 
'above all, not compared with 
the man who wishes to invest 
every penny he has or can 
borrow in his own business. 

The second point was made 
on the same day by Mr. Flem- 
ming, a welcome is unexpected 
ally. As I explained in an earlier 
article, a Civil Servant’s infla- 
tion-proof pension is “priceless” 
in toe literal sense of the word 
in that no commercial insurance 
company would- be prepared to 
quote for a pension on that 
basis. 

Mr. Flemming takes toe rase 
of a Civil Servant whose salary 
rises (in constant prices) from 
£2,000 to £10,000 of a 40-year 

• career. He then retires on a 
pension of £5,000 protected 
against inflation and has an 
expectation of life of 15 years: 
If real rates of interest are zero 
(that is* toe value of a notional 


pension fund keeps pace with 
inflation, no more and no less) 
the value of the .pension rights 
are £75,000 and the cost of 
funding that pension if it was 
done on a commercial basis 
would be 32 per cent of salary. 
This is more than twice toe 15 
per cent maximum allowed for 
tax sheltered private pensions. 

In fact the situation is much 
worse. Long-term Government 
securities yield about 14 per 
cent and industrial debentures 
about 17i per cent, and yet the 
rate ol innation is now well 
over 25 per cent The real rate 
of return on pension funds is 
now perhaps of toe order of 
minus 10 per cent On this 
basis the value of the pension 
rights would be £190,000. If 
one assumes that the rate of 
return is a more modest minus 
3 per cent,’ the value of the 
fund on retirement would be 
£95,000, and if that negative 
rate of return had persisted 
over toe working life, toe cost 
of funding toe pension would 
have been over 80 per cent of 
basic salary! 


.rate of income tax of 30 per 
cent Holders of a 10 per cent 
preference share had previously 
received a dividend of 10 per 
cent after deduction of income 
tax at source. To have per 
mitted them to have received 
this net and then to enjoy impu- 
tation credit, making tiie gross 
yield 1439 per cent, would 
have been an uncovenanted 
benefit to them at toe expense 
of toe ordinary shareholders. 


Fortunately the Revenue have 
stepped In promptly to’ resolve 
toe doubt and to say that if 
necessary they will bring in 
legislation to make it quite dear 
that -.the position is as everyone 
had assumed it always was. 


British Ley land 


It was therefore provided that 
the effective dividend should be 
netted down. There was clearly 
a choice of two methods in doing 
this. One would be to say that 
any existing 10 per cent, prefer- 
ence share should in future en- 
joy such a dividend as was 
worth 10 per cent gross at the 
rate of imputation credit apply- 
ing When the dividend was paid. 


The film industry 


I am delighted to see that the 
Association of Cinematograph, 
Television .and Allied Tech- 
nicians have forecast that there 
will be a “ruinous loss of work” 
unless toe proposal to tax long- 
standing foreign residents in 
the UJK. on 75 per cent of their 
earnings (due to come into 
force next year) is dropped. 

So much water has flowed 
under the bridge and so much 
nonsense tax legislation has 
emerged from Parliament that 
it is hard to realise that it is a 
mere 15 months ago since this 
battle was being fought in these 
columns. 

I am delighted to see that 
after such a relatively short 
time lag. Trade Unionists 
realise that the main damage, 
of penal anti-enterprise taxation 
falls not on the so-called rich, 
but on the employment and 
prosperity of the man in the 
street I wonder how long it 
will take fox toe penny to drop 
on capital transfer tax? 


Preference dividends 


The Sime Darby case on toe 
appropriate rate to be paid on 
preference shares has caused 
quite a stir. When toe imputa- 
tion system of taxing companies 
and their shareholders was first 
'introduced it was necessary to 
decide wbat.to do about already 
existing preference shares- 
The then proposed rate of 
imputation credit was three- 
sevenths, equivalent to a basic 


The second* and the one 
chosen, was to provide that the 
rate of dividend would be netted 
down by toe rate . of imputation 
credit in force at the time ofihe 
legislation. Therefore the effec- 
tive coupon on an “old” 10 per 
cent preference share is 7 per 
cent. The actual gross yield 
would therefore vary with the 
actual rate of imputation credit 
in force at the time of payment. 
For instance, the value would 
to-day, with a 35 per cent, basic 
rate of tax, be 10.77 per cent, 
gross. k 

There are arguments for both 
methods. The first gives a con- 
sistent gross yield to the inves- 
tor, while toe second gives a 
consistent cost to toe company. 
The advantage and the probably 
clinching argument in ' toe 
second method is that it makes 
comparison between preference 
shares Issued before and after 
toe interchange of system much 
easier. 

. The legislation as drafted 
seemed to me dear beyond 
doubt, but* as many readers of 
this newspaper did have doubts, 
I sought and obtained the 
written assurance of the then 
Deputy Chairman of toe Board 
of Inland Revenue that this 
result was a deliberate and 
intentional act of policy. There, 
of course, toe matter rested. 

It has now been re-opened, by 
a court decision which (if made 
by anyone other than a judge) 
I would be tempted to describe 
as perverse. This decision 
would have had the effect of 
giving a benefit to preference 
shareholders at the expense of 
ordinary shareholders - which 
was not Intended and which was 
not expected by those making 
investment ' or corporate 
financial decisions. 


Mr. Hill (July 23) suggests 
that if a holder of 5,000 British 
Leyland shares purchased at 
45p were to sell to the Govern- 
ment at lOp he may be denied 
relief on his loss of £1.750 if 
he makes no other sales and his 
sales proceeds are £500 or leas.' 

I do not -think bis interpreta- 
tion is correct in law, but if 
tiie re is doubt, then the solu- 
tion is shnpie. He or anyone 
else in his position should forth- 
with ensure that the total sales 
of securities during the year 
are for an amount of more than 
£500. Even if Mr. HiH has no 
other investments and no real 
Intention of malting; any, he 
should instruct his stockbroker 
to buy and immediately resell 
sufficient shares to top him up 
above £500 level. 


VICTORY for Grundy In to-day’s 
big race at Ascot, the £100,000 
King George VI and Queen 
Elizabeth Diamond Stakes, would 
undoubtedly be hailed as a 
victory for social democracy, for 
the colt — uniquely — will go to 
toe starting post as a £lm. rep- 
resentative of national invest- 
ment 

-Recently, the state-run Horse- 
race Betting Levy Board bought 
a 75 per cent, £750.000 stake in 
Grundy on behalf of the National' 
Stud, Newmarket 
This week, the Levy Board 


held a ballot for 19 of Its 80 
£25.000 shares in the horse. The 
winners, announced yesterday, 
include Larinia, Duchess of 
Norfolk; Lord Porchester; Mr. 
Jim Joel; toe William Hill Studs, 
and Sir Philip Oppenheimer, 
managing director of De Beers 
Consolidated Mines’ > London- 
based Central Selling Organisa- 
tion. 

De Been is the sponsor of to- 
day’s race. It is putting up 
£44,000, and the Levy Bdard and 
toe Ascot authority are chipping 
in £56,000 between them. The 
winner receives £81,910. 


SUMMARY OF RESULTS FOR THE YEAR ENDED 
JUNE 30, 1975 


• The audited flnandal statements of the company for toe; 
year ended June 30, 1975 are summarised as follows; ■ 


HOME CONTRACTS 


. . 1975 " 1974 : 

Operating Income before taxation ... R4 018 302 R3 369 442; 
Operating income after taxation ...... R3 926 737 R3 342-737. 

Net (defick)/suxpius on. realisation of 

investments transferred to non- 

distributable reserve (B50 846) • R3B6036- 

Book ^cost of investment portfolio ... R35 967.951 R37 694349 
Market value of Investment portfolio B65 379 831 R607236J7 
Number of ordinary shares in issue 62100 000 62100000 

Net earnings per ordinary share '*..... 6.11 cents 5.17 cents 

Dividends- paid and proposed per J ’ 

■ ordinary' share ... .'. -. 4.75 cents - 44)0 cents 


4J)0 cents 


£16.5m. contracts for 


Net asset value per ordinary share .-..104.00 cents 92.00 cents. 


Douglas Construction 


Comment • . 

The Annual General Meeting of shareholders will be held* 
p.n September 24, 1975 and the Annual Report will be posted 
oh or about August 6, 1975. ' • ; 


If he had 2,000 British- Ley- 
land shares he would need to 


“put through ” just o-ser £3 00. 
Assuming a 45p purchase price 
be would establish a loss of 
£700 available for cany for- 
ward aft a cost of about £10 In 
commission and turn. ' 

„ The Government ' -has 1 
announced tbat Changes in tiie 
law may he necessary when 
Government securities are 
issued in exchange for shares 
in companies. The problem ! 
arises because share exchange 
bids are not treated as a reali- 
sation for capital .gains tax 
purposes, whereas profits on 
Government securities heid for 
over twelve months escape .tax. 

Someone might hold shares 
which cost £100, receive in' ex-: 
change Government securities 
worth £250 and sell them over 
a year later for perhaps the 
same price: On the taw at 
.present there would aiguahfy be 
mo capital gains tax. What is 
proposed is that a gain would 
be established on toe basis of; 
market price for the securities 
at toe time ol toe offer. 

Provided that the Govern- 
ment securities were heid for 
over twelve month* any sub- 
sequent movement in the price 
would be ignored. Hie taxable 
gain would be £150 even though 
tiie securities might be sold for 
perhaps £200 or £300. This is 
oniy toe method of caicnlaftmg 
the tax. The profit would not be 
deemed, to be realised anti! tiie 
Government ' securities tbem- 
sefre* were sold. . 


R. M. DOUGLAS CONSTRUCTION 
has been awarded contracts total- 
ling 065m. These include one for 
04m. from Red path Dorman Long 
(Contracting), a subsidiary of the 
British Steel Corporation, for the 
BSC stainless steel development 
project at Tinsley Park Works; 
Sheffield. 

Other projects included In the 
total are a factory at Bridgend 
for. Compton Engineering 
(£170.000) , a factory at Landore 
for the Welsh Industrial Estates 
Corporation (£217,000), site clear- 
ance and earthworks at Pontypool 
for Fibreglass (£260,000), a fac- 
tory reconstruction at Westhougb- 
ton for Metal Box Limited 
(£ 228 , 000 ), a new hygiene block, 
Birmingham, for Joseph Lucas 
(Batteries) (£350,000) and exten- 
sions to Blacon High School, 
Chester, for the Cheshire County- 
Council (£268,000). 

R. M. DOUGLAS ROOFING has 
been awarded contracts for metal 
deck roofing and cladding total- 
ling film. ' 

* 


ing toe supply and Installation of 
the mechanical services for the 
IBM United Kingdom’s new head- 
quarters complex under construc- 
tion at Portsmouth. The contracts 
were received through the 
managing contractor TAYLOR 
WOODROW CONSTRUCTION. 

. * 


ORDINARY DIVIDEND NO- 28 . 

Notice is hereby given that a final dividend No. 28 of 3.2S 
rents per ordinary share for toe financial year ended June 30.' 
1&75 has been declared payable to ordinary shareholders 1 
registered in the books of the company at the dose of business; 
on Friday, August 8, 1975. The ordinary share registers of 
the company will be closed from August 9, 1975 to August 16/ 
2975, both days inclusive. . ; 


The City Council of Bristol has 
awarded a £L25m. contract to 
GEORGE WEWFEY it CO. for the 
construction of 141 dwelling units. 
The -work is due to .be completed 
in December, 1976. 

it 


A contract worth approximately 
£6m. for the construction of 
275kV overhead transmission lines' 
Is Northern Ireland has been won 
by JAMES SCOTT (ELECTRICAL 
TRANSMISSION), of Winchester, 
a member of the James Scott 
Engineering Group. . It waa 
awarded by the Northern Ireland 
Electricity Service. The lines will 
run from a power station being 
built at Kilroot on the Antrim 
coast about 13 miles north of 
Belfast. 

* 


A £700,000 scheme undertaken In 
Cheltenham by DAVID CHARLES 
CONSTRUCTION (MIDLANDS) 
for Capital and County Properties 
is being leased by Kraft Foods. 
The project involved the partial 
demolition of the existing build- 
ing and construction of a four- 
storey block to provide some 
7,620 square metres of office 
accommodation. 

* 

EAE GROUP has irab a con- 
tract worth more than £500,000 
for toe complete fitting oat of a 
giant three-storey module being 
built by WILLIAMS BROTHERS 
OFFSHORE for toe Shall Dunlin 
A platform. EAE, a Plessey com- 
pany, wfll fit toe external clad- 
ding aid carry out afi interior 


The dividend has been declared in the currency of the 
Republic of South Africa and cheques in payment thereof- 
will be posted from the offices of the Johannesburg and United." 
Kingdom transfer secretaries on or about September 12, 1975/ 
Cheques issued from the latter office will be drawn in thej 
United Kingdom currency equivalent on September 3, 1975,- 
of the rand value of the .dividends payable (less appropriate- 
taxes) except where shareholders concerned give written notied 
of toeir election to be paid In South African currency and; 
such, notice is received by toe United Kingdom or Johannesburg; 
transfer secretaries on or before August 8, 1975. < 


Any change of address or dividend instruction involving! 
a change of office of payment to apply to this dividend must be* 
received by toe company’s transfer secretaries on or before' 
.August 8, 1975. S ha r eh o lders most, where .necessary, haw 
obtained approval of toe. South African Exchange Control, 


Authorities and, if applicable, the approval of any other 
exchange control authorities haying jurisdiction in respect of* 


such changes. 


installation. The company is 
also responsible for the design 
of services end toe provision of 
fitti ng s* furniture and furnish- 
ings. 


In. respect of dividends payable from toe United Kingdom 
on arooum of shareholders whose registered addresses are : 
m toe United Kingdom, and on account of other shareholders- 
who have mandated payment of their dividends to addresses 
5 ? the United Kingdom office will deduct 

Ifoited Kingdom income tax at the basic fate as required,! 
where appropriate, by an allowance in respect of South African 
rebef from *>«ble taxation* except where' 
1 ^ .f 5 been received from the Inspector or Foreign- 

Pl ? wl ^ hout fiUch deduction, -in all other caws 
no Untied Kingdom income tax will be deducted. 


A £2bl order for data modems 
has been received by the trans- 
mission division of STANDARD 
TELEPHONES AND CABLES, 
Basildon, Essex, from the Post 
Office. 

■* 

Four 15-ton overhead cranes 
have been supplied to Howard E. 
Perry and Go., steel stockholders. 


of Wfflenhall, - by toe STREET 
CRANE COMPANY, Of Chapel-en- 


le-Frito, and have been erected 
in a now 18,000-fL extension to 
Perry’s existing farflUSes. 

•- ★ " 

DRAKE ft SCULL ENGINEERING 
has received four contracts 
totalling more than £L6sL cover-. 


. CHESS SOLUTIONS 
Solution to Position No. 72: 
Black won by 1...P-N5 chj 2 
QxP (2 KxP, Q-B4 mate), Q-B4- 
3 P-R5, P-B5I 4 P-R6. QxQ eh: 
5 KxQ, K-B3; 6 P-R7, K-N2: 7 
Resigns. If 7 PxP. P-N6 and 
Black queens his pawn. . 

Solution to Problem No: 72- 
1 P-R7, K-R7; 2 P-R8(R)» K-RG; 
3 R-K4, P-B4; 4R-KB4 (if. White 
had promoted to a queen, this 
move would only draw by stale- 
mate), K-R7; 5 R-R4 mate.- 


r.riH I o„? C S rfa ^ Witlt ae 801101 Afrfc** Income Tax Act nOtK 
resident shareholders tax at the rate of 15 per cent, will be : 
deducted from toe dividend where applicable. - - -■ - 


Registered office: 
39th Floor, 
Carlton Centre, 
Johannesburg. 


By order of toe Board i 
J. L. Nd ^Chairman) . J 
A. J. van Jlgwveld (Director) * : 


Tn Fncunu. Time* 
wb 4*W hoUScy*. 


SI90.9* fair n-rietrt) S3X1 -M UjTninVlS 

KSTn «*■» Outturn Mid » Nn 


United Kingdom transfer officer 
Charter Consolidated Limited. - 
P.O. Box 102, 

Charter House, ~ 

Park Street, 

Ashford, Kent; TN24 8EQ. . 

24th July, 1975. " - 




Id 


•hi' ■ * *' 


• Incidentally, tiie motorist jor 
passenger who is still positively, 
"anti-seat belt can, of course, 
purchase a personal accident 
policy which 'provides capital 
sums for death, loss of sight and 
limbs and weekly benefit for 
disablement: fie can get cover 
on a full 24-hour basis or cover 
for travel accidents only and 
the benefit be buys cannot be 
taken into account by motor 
insurers dealing with any sub- 
sequent injury compensation 
claim that may arise. ’ 




. ** - • 1 


POTTER 


■t, rV.-T; 


SIN 


il’J-N-! 
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Rustproofing kelps to 
prolong car life 


BY JAMES ENSOR 


IBB RAPID RISE in motoring partly because of the very high sations are a waste of money. 

- costs is persuading more people cost which manufacturers have Certainly a Volvo, for 
to keep their cars for longer, to pay to introduce a genuinely example, which . leave’s the 
•Many companies which used to new design. factory with galvanised door 

• trade their executives’ and Jaguar, for instance. Is only sills, drain holes drilled into all 
salesmens ears as a matter of the drawing board stage in cavities and pockets and a care- 
routine after one or two years, considering the XJ6 replace- fully prepared primer, which is 
now keep them for three or me nt, while the Rover which is pre-painted on areas that are 
more. As the average life about to be replaced has lasted difficult to reach, is very effec- 
expectancy of a car has t • tively protected against rust 

increased steadily over the past n years. ' . 

decade, it no longer makes Manufacturers such as Volvo, Equally, companies such as 

much economic sense to make Citroen and Peugeot which have Fiat and Vauxhall, which in the 
an annual trade-in. introduced new 2 to 3 litre past have had a poor reputation 

According to the Swedish Bil- models . this year : are unlikely for rusting, have made great 
provuing, the State testing cr0DS ^ de 5 a replacement until strides to improve their protec- 
1 agency, the average life tbe end of the eighties, if then. y ve gj^sh, as their sales .began 
expectancy of a typical Euro- ■^ nd increasingly, tne changes ^ suffer from the word-of- 
. pean executive car has been ® s “ ,ose mouth • denigration of past 

increasing by as much as half J? Y 0 *™ Senes, are owners. 

a year each year: that is to *P sUS^sio^ or But demands of a pro- 

say that a 1975 model Volvo, SSTSnd raSSSurl mmnlete Auction Mae limit the effective- 
Mercedes. Peugeot or Saab is dSS pl 1 ness of any factory applied 

likely to jast 2} years longer recasI m 106 ae ^ u - ’ Tust-proofing procedure. Basic- 
than a 1970 model. ally, the factory can only ensure 

that the design is as free from 
rust-forming traps as possible 
and that the bodywork is as 

All of these cars should l^ ^^eep yo^c^ToS fulJy P rolectcd witb galvanised 
for over 12 years, under tough .. .JL. y h A £ * or primed surfaces as it is 

Swedish conditions, while even t • vears S aK0 Advances in economi c to do, considering the 

£^JT‘,£S'*SZ °^ n " d “" s,les price of ftB raodeL 

JXSj S RermuJt in service intervaJs better **** a plant Cannot d0 ls to 

ISSSlnn^the sWed«? Sill rustproofiing mean that a five- inject the slowly hardening 
according to the Swedes) will yearLO j d exe cutiv? car is gener- rubberised solutions into .-the 

ally in quite sound condition. door interiors and body cavities 
Again, if a car is going to be whicb the specialist rust-proof- 
kept longer, additions and IQS sbops do - 
a^th of^e potential extras which may not be worth- Th. -tal known in Britain, 

T'fp nf the car As new cur whde over a tw0 year Bfe Ziebart, was started by a 
prices have ■ raced upwards ****“ t0 pay off ‘ obvious German-born mechanic in tie 
while used values P have 6X3111 P le 15 ^ e choice of a five- U.S., who became concerned at 
increased onlv slowly the cost ®P eed searbox or overdrive the rapid rusting rate of con- 
S replaciS SCS OP^ where the saving in fuel temporary American cars. The 
SecSrar has be™mT£tite ^ust be offset against the higher 1954 Mercedes, which he chose 
considerable q purchase price. as his first practical test, is still 

The owner trading In a Rover E^Iy, can be on the roads. 

2200 Automatic just a year old “» de . ™ 

7 11 ? f " bf L,ked TX hy MS^d pSug^f- The cost 

■Well over £1.000 to pay for a jj?™* ““J* S' 1 ? 5 ' douhtoi" 7118 Ziebart pn!cess ' whkh 
new one. For a Jaguar SJ0 “nsisls of injecting a special 


Twelve years 


Good sense 


Ail of this means that it 
makes good, sound economic 


last for ten years. 

In these circumstances, the 
owner who sells after a couple 
of years has probably enjoyed 


The leading U.S. money 
winners in close race 


owner malting a simil^ade-in * ** ^ solution fbroSh a set of half 

with an automatic *U litre, the ^Rn oEJi P Si^° St a dczen intriczte tools 11110 312 

cost of the change-over would the cav, ‘ties. costs from 

worSwhlfc tavSSent t lo £ ™ iccording ,0 

as much as £-.500. after-sales rustproofing of a car. 

The pace of technological it can be argued, and often it should prove to he a good 
obsolescence, particularly in the is argued, that a manufacturer investment— certainly more and 
’ prestige, luxury car market, has such as Volvo or Peugeot take more motorists are taking 

slowed down considerably, such precautions against rust in advantage of it for the 75 

partly as the result of a slower the factory building programme Ziebart stations in Britain are. 
rate of development in suspen- that the after-sales treatments expected to increase to 100 by 
sions, steering and the like and offered by a number of organi- tiie end of the year. 


BY BEN WRIGHT 

THE FINEST field ever to 
compete in a Canadian Open 
Championship has assembled 
here at Royal Montreal Golf 
Club this week, and it seems 
certain to be encouraged by a 
record crowd. 

When advance ticket sales 
were halted last Friday evening, 
the total prize . fond of 
$200,000 had already been 
exceeded in receipts by 
$10,000. At that time only a 
negligible number of daily 
tickets at $8 for the first two 
days and $9 for the final two 
had been .sold. The big demand 
had been for season tickets at 
$40 each. 

And so continues the aston- 
ishing story of the booming 
American tour this year, during 
which attendance records have 
been shattered almost week by 
week, a far cry from the 
pathetic situation in Britain and 
Europe. 

Miller 9 s runaway 
victories 

Of course, they were fortunate 
to have been given such a 
fantastic send-off here by 
Johnny Miller's incredible 
runaway victories in the 
Phoenix and Tucson Opens by 
14 and nine strokes respectively. 

This stimulated the public 
imagination to such an extent 
that every subsequent meeting 
between Miller and the reigning 
monarch Jack Nicklaus was 
billed as a confrontation that 
neither concerned nor involved 
the rest of the field. 

As It has turned out, this has 
been a sad misconception. 
Nicklaus has finished ahead of 
his rival on all but three 
occasions when they have tied, 
incldding most recently the 
British Open Championship. 

I felt considerable sympathy 
for Miller on that occasion at 
Carnoustie, feeling that he had 
deserved by his marvellous 
aggression at least, a place in 
the play-off. Miller himself had 
registered more- emotion, then 
than I had previously ever 
seen him produce in all his 
moments of triumphs and 
disaster. 

As we reminisced here on 
Wednesday afternoon. Miller 
confirmed that defeat in 
Scotland had been much harder 
to bear than It was at Augusta, 
if only because in the Masters 


he had been forced to play 
“ catch up " golf after two poor 
first -rounds. He felt that at 
Carnoustie he had developed the 
kind of momentum that would at 

least give him a chance of 
victory. 

As it is our new and most 
worthy Open champion returns 
to competition here in a rare 
state of euphoria. Tom Watson 
told me that now that he has 
achieved a measure of mastery 
over himself, he feels he is cap- 
able of winning any and every 
event in which he competes. He 
appreciates this is an unlikely 
eventuality, but speaks of a new- 
. found maturity gleaned from 
victory in the Open Champion- 
ship that will enable him to win 
worthily when his best golf cre- 
ates that opportunity. 

. In assessing easily his best of 
four seasons, Watson reminded' 
Miller that in finishing joint 
seventh to him at Phoenix and 
third at Tucson he had trailed 
the winner by no less than 20 
and 10 strokes respectively. 

But since then Watson has 
managed seven mare top ten 
finis hes in America — including 
joint eighth in the Masters and 
ninth in the U.S. Open — apart 
from his victories in Dallas and 
at Carnoustie. Add to this six 
more finishes in the top 20 and 
it- is easy to understand how 
Watson has come finally to be- 
lieve so strongly in his ability. 

Seventy-ninth on the money 
list in 1972, his first season, 
Watson has progressed to 35th, 
then tenth, and comes here in 
fourth place only $5,000 short of 
last year's total earnings of 
$135,474 — hardly shabby at the 
age of 25. - 

After Miller's early surge and 
Nicklaus's emergence to put him 
in his place in both the Heri- 
tage Classic and that wonderful 
Masters— the latter a powerful 
stimulant once again to the pub- 
lic imagination — the in every 
way sub-standard U.S. Open 
Championship might have dam- 
pened public interest particu- 
larly in view of the fact that the 
baseball season Is drawing 
towards its climax, Pete is back 
in the soccer business, and the 
Canadian league Grid-Iron foot- 
ball season started in earnest 
in this city on Wednesday even- 
ing. 

But now there is renewed 
interest in the closest race for 


the coveted title of leading 
money winner since 1964. when, 
after the year's final event. 
Arnold Palmer held off Nicklaus 
by less than $400. 

The leading contenders then 
and now coyly shrink away from 
the monetary aspect, emphasis- 
ing quite correctly the greater 
importance of major titles. But 
the fact that Miller is currently 
only $129 behind Nicklaus. and 
Hale Irwin only S572 behind the 
latter in third place, is lost on 
none of them. 

Of the current super stars. 
Irwin is the only one missing 
here, having selflessly yielded 
to Commissioner Deane Beman's 
request to bolster a sub-standard 
field in the Quad Cities Tourna- 
ment in Iowa last week — where 
first-year tourist Rodger Maltbie 
triumphed for the second suc- 
cessive week. 

But Palmer, who won his 
first professional victory in the 
1955 Canadian Open. Lee 
Trevino, whose 1971 treble 
triumph in this, the L-.S. and 
British Opens did much for this 
event's prestige, holder Bobby 
Nichols — coming back after his 
recent lucky escape from death 
by lightning that also included 
Trevino— Tom Weiskopf, Gary 
Player, U.S. Open Champion 
Lou Graham and runner-up 
John Mahaffey are all 
competing. 

Only five of the top 50 money 
winners are missing, fining 
testimony to the fact that a 
great golf course will always 
attract the best golfers. 

Long and narrow 
greens 

The Blue Course at Royal 
Montreal, only 6,628 yards long, 
par 70, demands very accurate 
second shots because the 
rough around the greens is 
both deep and tough, and the 
putting surfaces are so long 
from back to frunt, all with 
narrow entrances, that a dif- 
ference of up to two dubs is 
involved. 

Mistakes in dubbing can 
leave players with putts of over 
40 yards. The competitive 
record is 68, although the 
brilliant 20-year-old club mem- 
ber Robbie Jackson, who is com- 
peting, got round in 63 shots in 
a friendly match last year, and 
Trevino once scored 64 in an 
exhibition. 


Bridge 


A study in 
scarlet 


BY E. P. C. COTTER 


AS I FREQUENTLY receive 
queries about the laws, I feel 
it might be of interest to readers 
to know that a new edition of 
The Laws of Duplicate Contract 
Bridge has just been published 
by Waddinglons at a cost o£ 
£1.50 per copy. If not available 
in your local bookshop, it may 
be obtained from The Bridge 
Magazine. 40 Wakefield Road, 
Leeds. LS10 3TP- 
A slam contract which is on 
ice is, of course, satisfying, but 
there is an even greater thnll 
in landing one that requires real 
thought. 

Let us examine this deal, 
which occurred in a team-of-Iour 
match, dealt by South with both 
sides vulnerable: 

N 

* 3 

■7 K Q -I 6 5 4 3 

■- A Q 9 S 

* 4 

W F. 

♦ Q 10 7 6 ♦ J92 
<T- 8 ¥ A 10 9 7 2 

O 7 5 3 >64 

+ K 10 87 2+J65 

S 

* A K 8 5 4 

7H _ 

C K J 10 2 

+ A Q 9 3 

Both North - South pairs 
reached a contract of six dia- 
monds, though by different 
routes. In one room Suuth bid 
one spade. North said two 
hearts. South rebid three dia- 
monds, and North said three 
hearts. South now showed his 
third suit with four clubs, North 
jumped to five diamonds, and 
South carried on to six. 

West led the eight of hearts, 
dummy played the Knave. East 
produced the Ace, and South 
ruffed. After some thought the 
declarer decided to assume that 
the club finesse was right, and 
play the hand as a cross ruff, 
making two clubs, two spades, 
and eight trump tricks. So he 
cashed the Ace and King of 
spades and ruffed a spade on 
the table, then led the club and 
finessed the Queen. Unfortuna- 


tely, West took with the King 
and returned. a trump. 

Now there had to be a change 
of plan. Winning with dummy's 
Queen, South led a heart and 
ruffed in hand, but when West 
showed out, there were not suf- 
ficient entries to set up and 
enjoy the hearts, and the con- 
tract was defeated. 

In the other room the lead 
and play to the first trick was 
the same, but this declarer 
decided on the dummy reversal, 
establishing the heart suit in the 
process. He. too, found that he 
was one entry short in dummy 
because of the 5-1 break of 
hearts, and once more the con- 
tract failed. 

Let us replay the hand to- 
gether and see if we can solve 
tlie problem. 

When West leads the eight of 
hearts, we like the idea of set- 
ting up the heart suit. If West 
has led from a doubleton, there 
is no problem, but if that eight 
is a singleton, is there anything 
we can do about it? 

A little thought shows us that 
wc would be one entry short for 
the long suit plan — can we over- 
come this? Yes, by the simple 
expedient of letting East’s Ace 
of hearts hold the first trick. By 
giving up this trick, we have in 
effect saved an entry, for now. 
though we still need to ruff two 
hearts, we can use the trump we 
did not use as a ruffer as our 
final entry to the table. 

It does not matter what East 
returns — say the five of clubs. 
We take our Ace. play the two 
of trumps to the eight, and ruff 
a heart with the ten. The Knave 
of diamonds is overtaken by the 
Queen, and we ruff another 
heart with our last trump, the 
King. At this point we know 
there is just one trump outstand- 
ing, so we lead a club, ruff with 
the nine, draw West’s last trump 
with dummy’s Queen, and the 
rest of the tricks belong to us. 

The two of diamonds must not 
ruff the heart Ace — it may have, 
and has, a more important job 
to do. 


MOTOR CARS 


NORMAND (MAYFAIR) LTD. 

Sole London Drntri baton of 
Mercedes-Benz 

Which would YOU prefer! 'A' or 'B' 

(A) The 350 SE ' 5 Class ’ with auto, 
trans., PAS. 3.5 litre engine costs 
£9.303 (e* works}. 

(B) The 450 SE ’ S Clan ’ with auu. 
trans., PAS. 4.5 litre engine AND 
a hose oF extras coin only £9.692 
(ex works). 

The answer h obvious— -the 4S0 SE. 
For leu than £400 extra you get so 
mucb more— and we can promisa 
immediate delivery. 

127 Park Lane, London, W1 
Tel: 01-439 5831 

A member of the Normcnd Group of 
Companies. 


CAPRI It 2000 CT, Mav 1974, R«vau*ck- 
5unstrine root, radio, etc- Immaculate. 
13.000 rmles. £1.845. Consider exchange 
recent low mileage swti Land rover. 
Farnborough (Kenti 55389. 

CMIPSTEAD for your new Alfa. BMW. 
Lanaa. Mercedes and a sensible deal. 
01-727 0611. 

FORD CAPRI 1600 1ST XLR. 1073. Auto- 
matic. Heated rear window. Immaculate 
condition. One owner. Low ml lease. 
£1.155 o.iuo. Tel. 01-504 7403. 


SOUTH WALES 

(CARDIFF B MILES J ' / 

Superb Public House alba with Planning 
Permission and Licence granted. Exist- 
ing buildings on site, partly converted. 
Site area of li acres, situate on the 
Sea front. Unique opportunity eo 
acquire one of die finest pub sitas 
in che Country. 

FREEHOLD TENURE £80.000. 
Excellent brewery loan available to 
private boyars. 

For fall details contact: 

G ILHAM INVESTMENTS 
(WESTERN) LIMITED, 

17-21 Castia Street, CARDIFF. 
Tel: Cardiff 3*4244 (Reh JUS or APF1 


EXPANDING BUILDERS 
wish to acquire 
Medium Size 
Central London 
Building Company and 
Premises 

Write . Box £.6149, Financial Times. 
10, Cannon Street, EC4P 4BY. 


ESTABLISHED 

POTTERY MANUFACTURING 
COMPANY 

REQUIRED 

Existing management may be retained. 


Replies In strictest confidence to Box E6I55, 
Financial Times, 10, Cannon Street EC4P 4BY 


BUSINESS FOR SALE 

OLD ESTABLISHED BELFAST WHOLESALE 

BUSINESS FOR SALE 

Large number of sole distributorships in Northern 
Ireland. Easily managed. 

Audited accounts show net profit in excess of £40,000. 
1975 figures to date 'show substantial increase. 
Principa ls only apply in writing to: 

WINTER & COMPANY 
Chartered Accountants 
86 Lisburn Road 
BELFAST BT9 6AF 


APPOINTMENTS 


New directors for Boots companies 


MEN’S CLOTHING 
manufacturers 

Producers of good medium quality suits and 
trousers with well equipped modern 50,000 'sq. f - 
factory would consider outright sale :or amal- 
gamation with large organisation- 
principals only write to Box E..6118, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


Mr. K. Ackroyd, Mr. R. Clair, JoHiffe and Mr. Anthony S. 
Mr. T. K. W. Davies and Mr. G. R. JoHiffe have joined the Boards of 
Solway have been appointed direc- GANTRY RAILING and of 
tors of BOOTS THE CHEMISTS, SPECIALS VELD, its associate. 

Mr. E. A. Cleaver and Mr. C D. * 

Weston have been app ointe d • Mr. John Horner has been 
directors of TIMOTHY WHITES, appointed chief ' executive of the 
Mr. J. H. Wilson has joined the Turning Division of HARTLE 
Board of BOOTS PURE DRUG MACHINERY INTERNATIONAL 
COMPANY, and Ur. Dennis J. He is managing director of 
Higgons has been appointed a BROADBENT MACHINE TOOLS, 
director of BOOTS FARM SALES. ACKWORTHIE MACHINE TOOLS, 
* of Kenilworth, and STANLEY 

Included in management MACHINE TOOL COMPANY, of 
changes made by KWIKASA1R, Halifax — all subsidiaries of 
the European subsidiary of the HARTLE MACHINERY INTER- 
interoational transport group NATIONAL 
(THOMAS NATIONWIDE TRANS- * 

PORT i TNT), is the appointment Mr. John Thomason has been 
of Mr. F. G. Fields, formerly appointed financial director of 
general manager of the. fast for- DEREK HARTLE, the Manchester 
warding division, as executive industrial holding company. He 
director development His new was until recently the senior 
responsibilities include develop: partner in a firm of chartered 
ment and co-ordination of all accountants, 
divisions in Europe. Mr. David * 

Tinkler has been appointed ex ecu- Mr. D. C. Keys and Mr. G. A. 

tive director marketing, having West on, directors of MORGAN 
been transferred from a senior GRENFELL ana Company, ' have 
marketing position in the parent been appointed to the Board of 
company, TNT. In Australia. MAPLE. MACO WARDS. Mr. T. K. 

Farts has resigned, and Mr. M. V. 
BRITISH AUSTRALIAN IN- ?■ Gfl , es “ d . Mr : w - F - Moore 
VESTMENT TRUST, a company ^%^ ( ^^^/L non * execu ' 
managed by -DRAYTON MON- tJve direclors °* ' **« company. 
TAGU PORTFOLIO MANAGE- „ ■ *■ _ . . ' 

MENT • has appointed Sir . Tnnotiiy Powell has -been 

Ataomfcr. Kossw ft. Board. l^ ted A;TO “ , l' 0 N. di ^ ,0 L ec ^ 

Mr. Arrol Ferguson and Mr. £ as f dTeitiIc -covering manu- 

Jolm L Wilkinson have been £acturers * 

as - jars. ** ttsn 

SsmaSSK^ SL&SJS: of f 

tor nf the rnmnan-p administration of THE 

tor Of tne company. AMERICAN DISTILLING COM- 

£.— .... , _ . PANY. He joins AMERICAN DIS- 

SECURJTIBS TRUST OF SCOT- I^B^hSnS 1“ 

LAND, has retired from the ^? rpo ™ , 0,01 

Board and been succeeded as iS°Ei ’ 

chairman by Mr. *,hn a Wall**, ffSSS 

BENFXELD AND LOXLEY has dent * 

appointed Mr. Richard Rutson m. a v » 

formed^B and^'siorpfirtfn^divf sa * es “anaser since 1972. of 
“?• k s dm ' COVENTRY GAUGE, a Tube 

sion oasM ai uxrora. Investments subsidiary, has been 

. appointed commercial director 

^Mr. George IVerdrop Fyfe and responsible for marketing, sales 
Mr. Ronald Scott Brown have and special contracts. He will 
been appointed dire ctors of report directly to ’ Mr Trevor J 

^NDO^TRIP^ 011011 AN ° 

wwljuph iku&i. .managing director. 

t* R. -^Following the reorganisation of 

Bit. C B: Barber has been Tube Investment's - Steel Tube 

F^NDff^P&vroENT^rira Divi£i£ra ' s main seMnlesff tube 

SrtmP in the West Midlands and 

re ’BrsrsssEdi 

Which enables the numbers, of «^mL STCU 9 4 

members of the Society, of Friends SB5{is^S?S!ii2S5f«na2 
on the Board to be reduced awl JJLB5 5,. tne following Board 

the sale of THE CENTURY IN- 

SURANCE COMPANY, which has ^ 

special associations with Scotland, itirettor; Mr. 

Mr. M. H. Cadbury, Mr. A. Gil- G * ,V yta \»ES ailce <Ure ? or ' Mr- 
ehrist and MtM.ll Rowntree JJ ■ manufacturing 

will resign from the Board with J™"! -M- Qrfllngham, 
effect -from September 30. next technical director; Mr. R. a. 
Mr. F, G. Cotton, deputy general commercial director; Mr. 

manager, will be appointed a JJ*- Bant, engineering director; 
director with effect 'from October Mr. A. D. Wiggins; sales director. 

I next. 

”* At the ninth annual. meeting of 

Mr. Erie J. Morrison, assistan t the BR ITISH CONSTRUCTIONAL 
general manager of' NORTHERN STEELWORK .ASSOCIATION at 
ROCK BUILDING SOCIETY, has the Piccadilly Hotel, London, off 
retired after nearly 56 years in July 17; Mr. J. A. Humphreys was 
bonding societies. - -v elected president and Mr. N. D. 

''*■ . Simpson* deputy president.. Mr" 

Mr. John Plther, Mr. Robert W. L Fletcher became immediate 


past president and' Mr. J. W. 
Rankin, who previously held that 
office, was elected vice-president. 
Mr. Humphreys has served on the 
BCSA Export T&sk Group, Power 
Station Contractors' Group, Mid- 
land Region Executive and more 
recently the Contractual Standing 
Committee. He joined his present 
company, Braithwaite and Cd., in 
1953. 

+ 

Mr. Gordon Dnffill, general 
manager of Perox Engineering, a 
subsidiary of Bullpitt and Sons 
i itself a member of BSR) has 
been appointed a director of 
PEROX. Mr. Charles Villa, general 
manager of Benjamin Parkes and 
Sons, another Bullpitt subsidiary, 
has been appointed a director of 
BENJAMIN PARKES. 

* 

Mr. James BHDer, financial 
director and company secretary, 
has been appointed managing 
director of AYRSHIRE METAL 
PRODUCTS. 

Mr. W. Norman Hornsby has 
been appointed a director of 
TOOTAL with effect from August 
1 next. He is chairman of the 
group’s MENSWEAR DIVISION, 
including Rael Brook, J. Haywood 


and Sons. Day-tin Menswear, 
Edward Macbean and Co. Mr. 
Hornsby joined the group in 
November. 1972. 

* 

The existing U.K. operation of 
JE LESSER CONSTRUCTION is 
to be split into JE LESSER CON- 
STRUCTION (SOUTH) and JE 
LESSER CONSTRUCTION 
(NORTH), and to take care of 
exceptional growth in Nigeria an 
office has been opened in Kano. 
Mr. J. R. BotwrighL managing 
director of LESSER CONSTRUC- 
TION, retains overall control or 
all home and export activities, 
with Mr. David Horne and Mr. 
David Jordan, each as director 
and general manager, assuming 
responsibility for the southern 
and northern regions respectively. 
Mr. John Rowyer moves to Kano 
as resident director, Nigeria. 

Central support services for 
design will be provided through 
Mr. Campion Carter as desiiv 
director and those for accounts 
through Mr. R. Vest, as company 
accountant. 

These moves have been timed 
to coincide with the Lesser 
Group’s move to its new head- 
quarters at 141-149. Staines Road. 
Hounslow, which has just been 
completed. 


Economic Diary 


THE PRIME MINISTER and the 
Foreign Secretary will attend the 
conference on security and co- 
operation in Europe, to be held at 
Helsinki from Wednesday, July 
30 to Friday. August 1. President 
Ford, who starts a European tour 
tchday, will also attend the con- 
ference. 

Other events and statistics next 

week include: 

MONDAY— Mr. James Callaghan. 
Foreign Secretary, visits Budapest 
for two-day talks with Mr, Frigyes 
Puja, Hungarian Foreign Minis- 
ter. - - 

TUESDAY— Electricity Council 
annual report British Steel Cor- 
poration meets TUC ste’el com- 
mittee. 


WEDNESDAY— British Gas Cor- 
no ration annual report New con- 
struction orders (May). 

THURSDAY— Civil Aviation 

Authority hears application by 
British Caledonian Airways that 
fares be raised on British Airways 
London-Gla&gow "shuttle" service 
and restrictions imposed on fre- 
quency of flights. Unemployment 
figures . (June— final). Employ- 
ment in production industries 
(May). Overtime and short-time 
working in manufacturing indus- 
tries (May). Stoppages, due to 
industrial disputes (June). Hous- 
ing starts, completions and grants 
(Junej. Bricks and cement pro 
duction (June). 

FRIDAY— CBI economic situation 
committee meets. 


NOTICE OF PREPAYMENT 

Reference Is made to that credit agreement dated as 
of April 1, 1971 among Western American Bank 
(Europe) Limited (the agent). Occidental Overseas 
Capital Limited (the borrower) and Occidental Over- 
seas Capital Corporation (the guarantor). 

Notice' is hereby, given of Occidental Overseas Capital 
Corporation’s intention to prepay on August 26 1975 
an aggregate amount of Dir. 5 million on its bearer 
notes, due February- 24, 1976. -This prepayment will 
retire all of the outstanding aggregate principal 
amount of notes. 

Dated 26, Sidy 1975 . 



J.D. BARCLAY 

OF OXFORD 



The Officially Appointed Distributor for 
ROLLS-ROYCE ■ BENTLEY ■ FIAT 


ROLLS-ROYCE 

(Ahgust) Silver Shadow 4-door -Saloon finished in Walnut with 
Beige hide upholstery. Flared wheel arches. Wide section white 
wall tyres. Anti-theft mascot device. Adjustable driver's mirror. 
Headrests to rear. Nylon rugs. One owner. Recorded mileage 
10,000. Supplied and serviced by this Company. £12,975 

1774 (July) Silver Shadow 4-door Saloon finished in Regency 8 ran re with 
Beige hide upholstery. Rared wheel arches. Wide section tyres. 
One owner. Recorded mileage B.500. Supplied and serviced by 
this Company. £12,950 

1973 Silver Shadow 4-door Saloon finished in Seychelles Blue with Blue 
upholstery. Recorded mileage 17,000. £9,850 

1973 Silver Shadow 4-doar Saloon finished in Shell Grey with Beige hide 
upholstery. One owner. Recorded mileage 9,000. £10.750 

J. D.” Barclay Ltd. of Oxford an onx/ous to purchase all 
Rolls Royce and Bentley models. Please contact fti die 
first Instance Mr. P. J. Lee on 0865 59944 


“At Barclay House, our service department is 
exclusive’ to Rolls-Royce and Bentley. Our 
experienced staff undertake all work which 
includes routine servicing, major overhauls and 
complete coach-work facilities for all models. 
In such . inflationary times it is increasingly 
important that your car is maintained to 
optimum efficiency which our STRICT 
QUALITY CONTROL ensures.” 


Barclay House, 250 Banbury Road, 
Oxford 0X2 7DD. Tel: Oxford 59944 




V- 




6 


Travel 

G 

arde 

ning 1 


There’s plenty to do in Zeeland 


BY SYLVIE NICKELS 


TAKE A lot of water. Border it 
by a complexity of land, 
tortuous as an unfinished jigsaw 
puzzle, and fringed by sand 
beaches and dunes. Add to the 
fiat landscapes a scattering of 
ancient towns and neat villages, 
venerable 'spires and tidy wind* 
mills. Populate them with a 
warm-hearted people. - Inject a 
host of quaint customs and tradi- 
tions — and there you have 
Zeeland. 

For Britons, this furthest 
south-west corner at Holland is 
one of the most accessible bits 
of “abroad.' 1 This makes it all 
the more surprising that, to the 
best of my knowledge, it does 
not feature in any U.K tour 
operator's programme. 

The selection of routes for 
individual travel, however, is 
wide, with several ferry cross- 
ings to Ostend or Zeebmgge, 
three to four hours drive from 
the region; or to the Hook of 
Holland; or by the new Oau 
Line service from S bee mess to 
Flushing, Zeeland's main port 
The latter takes seven hours and 
only costs £4 single for adult 
passengers and £S-£12 for the 
car according to length. 

Probably the best known facts 
about Zeeland are concerned 
with the appalling devastation 
it has suffered in past depreda- 
tions by the sea — notably in 
1953. It was soon after this that 
the versatile Dutch launched 
their quite remarkable multi- 
million-poung Delta Plan whose 
loog-term purpose is to protect 
tbis vulnerable area. The pro- 
ject, now largely completed, in- 
volves damming great sea arms, 
thus connecting islands with the 
. mainland and to each other by 
a series of bridges and cause- 
ways, These include the Zeeland 
Bridge — over 5 km. in length 
and the second largest in 
Europe. 

.. Delta Expo, near Stellendam, 
just north of Zeeland on the 
coastal road to Rotterdam, sum- 
marises the whole fantastic busi- 
ness, and is a ''must" for anyone 
of any age interested in the 
more enlightened achievements 
of man. It is open daily from 
10 a.m.-5 p.m. until October 12. 
.. There are two important by- 
products of the Plan for the 
holidaymakers: first, a con- 
siderable shortening of the 
distance between Rotterdam and 
the south-west; and secondly, 
the creation of a large new 
“ lake." Veerse Meer, linked by 
locks to the East Scheldt, but 
- offering a spacious haven of safe 
bathing and boating, and well 
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Zeeland villages are always 
spick and span, and the flat 
lands that separate' them neatly 
husbanded. The flatness is an 
encouragement to exchange 
four wheels for two. Bicycles 
are easy and cheap to 
hire and, from the saddle, you 
are aware of so much more 
detail — such as the charming 
costumes which many Zeeland 
women still wear to please 
themselves and not the tourists; 
and the visiual pleasure of a 
trim windmill punctuating the 
huge horizons. 

Other destinations could in- 
clude ‘WeslkapeUe, whose 
ancient church tower serves as 
a lighthouse; or historic Zier- 
ikzee, across the Zeeland 
Bridge; or Goes, from which 
there are trips by old steam' 
train. As a change you can 
take to the water or the air. 
Boat excursions are available 
from Middelburg and especially 
from Zierikzee, and sightseeing 
flights from near Amemuiden, 
close to Middelburg. Zeeland's 
calendar of events also features 
several intriguing traditional 
events, among them tilting the 
ring on horseback and archery 
contests. 


provided with camp sites, holi- 
day villages and marinas. 

Middelburg is Zeeland's 
capital, its ancient roots firmly 
planted alongside the canal 
which links Flushing with 
Veerse Meer. As a town, it is a 
living museum, and not surpris- 
ingly has been selected to play 
a major part in the Netherlands 
contribution to European Archi- 
tectural Heritage Year. 

The market place is its lively 
hub, especially on Thursdays 
when the colourful market 
blossoms under a barrage of 
bright awnings beneath the 
soaring spires of the great 
Gothic town hall. For a quick 
introduction to the 'area, go to 


Middelburg’s Miniature Wal- 
cheren, a gigantic model of the 
•whole region. The canal-side is 
another place to ' go for the 
constant activity of barges and 
pleasure boats nosing in and 
out of locks on one of the 
several canal/sea routes 
through tiie region. 

Another vantage point for 
viewing such activity is Veere 
on the shores of Veerse Meer. 
There is endless waterborne 
movement here, backed by the 
ancient silhouette of Veere 
Town Hall, which will be 
familiar to any addict of the 
“ Lives ” of that delightful 
historian Hendrik van Loon. 


Yon could hardly call Holland 
cheap, but you do get value for 
money and standards are high. 
Prices for accommodation range 
from about £5 full board per 
day in a boarding house to £8 
bed and breakfast in a first 
class hotel. Or there is a par- 
ticularly wide choice of self- 
catering holiday homes (£55~£90 
a week for six persona) and 
well-equipped camping and 
caravan sites. 

For meals out, keep an eye 
open for restaurants serving 3- 
course Tourist Menus at a fixed 
FI. 10.50 (Under £2). At lunch, 
try the Dutch Koffietafel. a 
tasty miscellany of . different 
breads, cold meats and' cheeses, 
a hot dish and non-alcoholic 
drink, for Fl.5.50 (about £1). 
And the portions are hefty. 

You can work them off 
cycling, sailing, swimming, 
water skiing, riding, gliding, 
fishing, or playing tennis, golf, 
mini-golf. In short, as a local 
guidebook sums it up, you can 
do pretty well anything in 
Zeeland — except climb a moun- 
tain ! 


But, whether old or not, the 


Further information: Nether- 
lands National Travel Office, 143 
New Bond Street, Loudon WlY 
9FD. 



insecticides 
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Scottish / 
divorce 
plea is 
rejected 


BYA.6-L HELLYER 


SO FAR this has been a good 
year for roses, with very little 
disease in evidence and- plenty 
of good quality; blossom. I am 
sure that roses enjoy warm, 
sunny conditions, which is not 
surprising when one remembers 
that most . of the species or 
ancient races of uncertain 
parentage from ' which our 
modem varieties, have been 
developed came .from much 
warmer parts of the world. 


Spraying 


But now that the weather has 
become cooler and there is more 
moisture in the air (though still 
nothing like enough in the soil 
in most parts of the country) it 
is likely that mildew and black 
spot will become more trouble- 
some aod that more frequent 
preventive spraying may be 
necessary. 

There still seems to be un- 
certainty as to whether the new 
systemic fungicides are really 
more efficient than the old sur- 
face protectants in controlling 
these and similar diseases. 

I have used nearly all of them, 
including benomyl (sold as 
Beniate), triforine (sold as Dr. 
Gesal’s Rose Mildew Pre- 
ventative), thiophanate-methyl 
(sold as Murphy Systemic Fungi- 
cide) and chloramfonnethan 
(sold as Milfaron) and have been 
satisfied with the results. 

But I do not grow a great 
number of rose varieties, and 
in general avoid those that have 
a bad reputation for black spot 
or mildew susceptibility and am 
unable to have proper control 
plots such as would be essential 
in any scientific experiment 
The results of some of my 
friends and colleagues confirm 
my own, but others disagree, 
saying that they find one or 
more of the systemics useless 
and have reverted to older 
surface fungicides such as 
maneb or thiram. 

There does seem to be a fair 
amount of evidence that sys- 
temic fungicides, like some 
systemic insecticides, are liable 
to allow resistant strains of a 
disease to become dominant 
much more readily and rapidly 
than the old type, n on-systemic 


chemicals, and perverse though 
thif may sound, this may actu- 
ally be evidence of their effi- 
ciency. \ 

The explanation is that all 
populations, including the 
various organisms that cause 
disease, are- mixed. In -this 
mixture there is likely to .be a 
proportion of individuals, per- 
haps infinitesimally small, which 
have a natural resistance to a 
particular chemical, however 
lethal this may be to the rest. 
If it is so lethal that only the 
resistant individuals remain, 
they will have the field to them- 
selves. will breed unrestricted 
and unpolluted, passing on their 
hereditary resistance to their 
offspring and soon they will be 
the dominant race. 

A less lethal chemical will 
leave sufficient survivors to 
ensure that a mixed population 
continues and that the resistant 
strains have little chance of 
staging a complete take-over. 


Ring the changes 


All this Is good reason for 
never relying entirely on one 
fungicide or insecticide, but to 
ring the changes on two or 
more, on the principle that what 
escapes one may be killed by 
another. It is also good reason 
for not spraying unnecessarily 
or too frequently, and personally 
I would not be happy to use any 
systemic at less than three wepk 
intervals, though I know that- 
some authorities claim fort- 
nightly application to be mor e 
efficient and perfectly safe. 

With some pests more fre-. 
quent application of non-sys- 
temic insecticides is essential 
because of their mode of life. 
White fly is a notorious example 
since it passes through four 
stages, egg. larva (or scale), 
pupa and adult, and I have yet 
to hear of any chemical that, 
does more than kill the adults. 

So to eliminate white-fly one. 
must spray or fumigate suffici- 
ently frequently to ensure that 
no adult survives long enough 
to lay eggs and sufficiently per- 
sistently to be sure that the last 
egg that was there when one 
started has been through the- 
intennediate stages, emerged as 
an. adult and been killed. . 


I must confess th&t I have 
never yet achieved this happy 
end, though I am hoping that a 
new insecticide, developed at the 
Government controlled research 
station at Rothamstoad and 
named resffietbrin, will get me 
nearer to it; than I have ever 
been before. It is closely allied 
to the active insecticidal chemi- 
cal in pyrethrum and is said to 
be as safe but many times more 
effective, I have been using it 
for a few weeks in a liquid for- 
mulation named Bio Spray 
Daynd and am impressed by 
results so far. 

Resmethrln is not a systemic 
chemical, that is, it does not 
enter the sap of the plant but. 
to be effective, has to come 
directly into contact with the 
insects it is intended to Mil and 
it is quickly dissipated leaving] 
no harmful residue behind. . 

The spraying must be' very 
thorough and with white fly this 
can be difficult since -they con-j 
gregate mainly on the under- 
sides of the leaves and fly out 
as soon as they are disturbed. 
However. I find that* with care 
and a fairly powerful syringe I 
am able to hit' most of them 
and certainly; having started 
with a rather bad infection left 
over from last year, I do seem 
already- to be getting the upper 
hand of very troublesome 
pest 


Even better 


I am told that there is an 
allied -chemical named bio- 
resmethrin, also developed at 
Rothamstead, which is even more 
.efficient and that this is avail- 
able under tbe trade name 
Cooper's Garden Spray in an 
aerosol pack ready for 
immediate use, but I have not 
yet been able to obtain this. 

For those who possess the 
Turbair type of power operated 
micro sprayer necessitating the 
use of chemicals in oil suspen- 
tlon, resmethrin is also available 
in that form from Pan 
Britannica Industries. This 
powerful new insecticide is not 
simply a white fly killer but 
appears to be effective against a 
wide range of insects, including 
ppfcida of aB kinds, and ants. I 


MR. WILLIAM BBSS,- Scottish 
Secretary rejected a suggestion 
yesterday that he should intro- 
duce Government legislation on 
divorce law reform for Scotland. 

He told Mr. William Hamilton 
(Lab., Fife Central) in a Com- 
mons written reply that he 
agreed with the view of succes- 
sive Governments that, because 
of the deep moral and religious 
Issues, involved, divdrce law 
reform legislation was more 
appropriate for’ introduction fay 
a private MP than by Govern- 
ment. 

Mr. Ross said that the Govern- 
ment’s legislative programme was 
already heavily Committed tor 
both the present and forthcom- 
ing sessions of Parliament. 

M The Government remain wil- 
ing to provide support In terms 
of drafting assistance to any 
private Member wishing to Intro- 
duce legislation on suitable 
tecs." 

New Bills In' btfth the Lords 
and Commons to remodel Scot- 
tish divorce law on the lines of 
the English law, . which was 
changed in 1989 making irretriev- 
able breakdown the only ground 
tor divorce, are. in tbe present 
session - being lost because 
private MPs* time has ran out 


Grants for 

students 

raised 


AN EXTRA £3m. of public 
spending. In the form of 20 to 
23 per cent, increases in post- 
graduate students' grants, was 
announced in London yesterday 
by Mr. Fred MuIJey, Secretary 
for Education and Science. 

The main rate of. grant— for 
students living away while 
attending instutitions outside 
London— will go up in the 
autumn from £8S0 to £1,085 a 
year. The rate for London will 
rise from £960 to £1,180. The 
grant for students living at home 
will' be increased from £660 to 
£790. 

The rates of Increase for the 
post-graduate students are in 
line with those for under- 
graduates, which were announced 
In May. 


PETITION TO 
SAVE THEATRE 


Councillor Mrs. Ivy Matthews, 
Lord Mayor of Nottingham, was 
handed a petition yesterday with 
24.000 signatures calling for the 
city’s Theatre Royal to be kept 
open. 

Moss Empires say the 19th 
centuzy theatre is running at a 
loss and cannot be kept open 
indefinitely. 


HOTEL MOZART, FRANKFURT 
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THE MODERATE RANGE: Mozart 17 Parkstrasse (tel. 55-08-31) is a 
honey, perhaps the best of the small hotels in Frankfurt. It stands on the 
periphery of the Botanical Gardens, overlooking the U.S. Army building 
where Eisenhower headquartered himself in Frankfurt. Right off the busy 
Furstenbergerstrasse, you’ll recognise this hotel by its severe marble 
facade, softened by blue panels and the filmy curtains at the windows. 
Everything inside — walls, furniture, bed coverings — is gleaming white, 
with the small exception of the rosebuds at the breakfast table. The 
breakfast room, incidentally, could easily pass for a salon with its crystal 
chandeliers and Louis XV chairs. The cheaper rooms are those with 
shower and toilet; the more expensive ones with bidet, separate toilet and 
tub with shower. A double with full bath is 78.05 DM. Singles with shower 
go for 49 DM, increasing to 69.85 DM with full bath. Members of the staff, 
in their white and blue aprons, couldn’t be friendlier. 
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Paris Amsterdam 
Brussels Bruges 

Individual Holidays 
TIME OFF LTD. 

2a Cheater Close. Cheater St.. 
London. S.W.1 . 01 -23S 8070 



¥¥¥¥¥¥¥¥¥ ¥¥ ¥¥¥ ¥¥¥ ¥¥¥ 


IN • uRlaKeN tor your nolioav*. Coil. 
Sailing. Swimming, Hiking. Music 
Festival. '■ William Tell " Open-air 
Plan. Excursion-centre. InlormaUon 
leaflets Tourist Office. CH-3600 Inter- 
la ken. - 


FOREIGN HOTELS 


BERMUDA 


ELBOW BEACH SURF CLUB. Centre South 
shore, huge private beach, pool. Lux. 
air cond. rooms and beach edge rooms. 


Nlghtlv cabaret-dancing. Eng. and Cont. 
ulslne. 


Brochure from Travel Agents 

or Morris Ass. Ltd. 01-536 1882. 


SWITZERLAND 


AROSA iGraubunderi. HOTEL VACSANA 
First-class Tennis Court. Open air swim- 
ming pool and Indoor swimming pool. 


r _ . ......... 


YACHTS AND POWER CRAFT 


81 FT. LUXURY KETCH 


Magnificent , in Mint Condition 

Fully equipped for world cruising. Twin G.M. Diesels giving over 
10 knots under power. Fast and efficient under sail. True 90/90. 
Bertdix auto- pi lot. 2 x 15-K.va generators, air-conditioning, cent, 
heating, water maker, radar, Lonm. 4 radios (one 400*vatt 
S.S.B.). stereo tape player, 2 Zodiacs plus 15' Boston Whaler 
1 1 -man life raft. Full set Wedgwood china, set Waterford 
crystal glasses. Literally everything necessary for immediate 
departure on luxury cruise. In marina. Fort Lauderdale. Florida, 
in care of professional Captain and crew. Colour photos interior 
and exterior and fuH spec, available for inspection in 
Knightsbridge. 

REGISTERED BAHAMAS FLAG. WILL ACCEPT PAYMENT IN 
STERLING IN U.K. WOULD TRADE PROPERTY. 

TEL Of -235 8000 or 0*-23S fW 

or write Bex A. 5149, Financial Times. f0. Cannon Street. EC4P 4BV. 


SUMMERSALE of 

TYPEWRITERS oS-ii CBB 

-SHHNG MACHINES 
3CTAT1NE MACHINES 

;UUSE DISCOUNTS 

rtetforadeekflng-send tar our 
■..FREEtrtatogue ol ALL mates- CXr prices 
-.carmrtbecfwOentjKj-ffia totter buy tmm- 


PERSONAL 


BENNETT TYPEWRITERS^,:,* 


CARPET 

CLEANING 

• in-s/tu on site. 


^4-hr. service for business and 
industry. London and South East 
only. 

01t684 0097. 


p n mimB 

WMSbW 
WSWhiylMevM 


woe am 

own 3TQST 

ttaa m 
Bn moms 


l ASCOT and electric water heatMt bought 
WHO. pert etthenged. 77 streattam HiH. 
S.WJ. 01-07* 2224. 


The Financial Times 
Book of 
Garden Design 


Editor: Anthony Huxley. 

Contributors: John Brookes, Robin Lane Fox and 
Arthur Hdllyar, MBE, FLS,VMH, AHRHS. 



This superbly produced Book of Garden Design 
describesthe planning, planting and 
maintenance of town, suburban and country 
gardens and is based on the thinking behind the 
FT'S gold-medal exhibits at Chelsea. 


The principles laid down have the widest 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
■gardens may be created and maintained, despite 
problems of upkeep, location and space 
limitation. 


It will be a source of inspiration to everyone 
who hopes to create a beautiful garden. 


Order To the Financial Times 

T O'Cannon Street, London EC4P4BY 


Please send me_ 


.copy/copies of the FT Boofc of 


Garden Design at £7.50 per copy. 1 enclose a cheque/postal 
order for E - 


Name, 


Address. 


The Financial Timas LnL Registered in London No. 227590 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


COLISEUM. (01-836 3161 J La*t Ports. 

ANTONIO 

A THE NATIONAL DANCE COMPANY 
OF SPAIN. Ton't 3 Tomor. 3 A 8. 
A breathtaking and colourful spectacle. 
ENGLISH NATIONAL OKRA 
Season commences August 1. 


COVENT GARDEN. 240 1066. 

THE ROYAL BALLET 

Today 2.00 and 7.30 and Man. Wed- 
and Fn. 7.30 Romeo and Joliet. Tua. 
and Thur. 7.30 Iff tire NlqhL SympbeHiy- 
L*s Noces. Seat* available Today 2.00 
Tue. and Thur. 

GLYNOEBOURNE FESTIVAL OPERA Uoril 
August G with the. London PWlharrronlc 
Orchestra. Today. Mon. and Wad. at 5.30 
Coal ran tutta iMorarti Tomor. Tues. and 
Thur*. at 5 JO mterrneno (StrauMI tkts. 
avail. 29 and 31 July. 4 and 6 Aug- ojiN- 
Boa Office: Glyndrtoorne. Lewea. fRJno- 
mer 812411) and Ibbt ft Tillett. 124. 
W IB more 51. (0I-93S 10101. 

SADLER'S WELLS TH.. Rosebery Are.. 
ECl . 837 1672 Laat oerfa. ToirL 7.30. 
LONDON OPERA CENTRE 

In Offenbach's La Pcrlcnoje 

From Wed: New London Ballet 

THEATRES 

A DEL PHI THEATRE. 01-636 7611. 

Era.^^30. M«. 

ACXLANt?*'^ « 

A UTTLE NIGHT MUSIC 
“ Musk that Ravtthw the Swio - 

A Show Kissed wttfi Genlut" Gdn. 
Scats available hw Matinee today. 

ALBERT. 836 3878. Mon. to Frl. B. 

. Sat, 5 and 8.15. Mat. Thera. 3. 
JODI DENCH. DANIEL MASSEY 

THE GAY LORD CJUEX 

With SIAN PHILLIPS __ 
Directed by JOHN GIELGUD 

An Edrrtrfllan Comedy 

“I enjoyed It Immensely, r- Times. 

ALDWYCH. (RSO 636 6404. 

Recorded booking Ini. 836 5332. 

Eras. 7 JO. Mat wed.. Sat 2 JO 
Henrik 

HEDDA GAHLER 

- IN MR. NUNN'S CONCEPTION AND 
GLENDA JACKSON'S PORTRAYAL 

OHSOQA] IS ... . UNFORGETTABLE.*' 
Clive flirm 

LIMITED SEASON — ENDS A I/O. 9. 

AMBASSADORS. 836 1171. Last Ports. 
Tonight & JO and 8.45. 

London'5 Hit Comedy 

THERE GOES THE BRIDE 

Seats £2.50. £2. SI OR All- Inclusive 
Tod-nrke Theatre Ticket plo* Dinner at 
a dellohUul nearby restaurant 
£5.50 ocr heaa. ■ Ends Today 

AMBASSADORS. Also Late Night Rerue 
at 11.15 o.-m. to 12.1 S. 'All seats £1.S0) 
HINGE ft BRACKET 

SIXTY- GLORIOUS MINUTES 

NEW TIMES from Monday July 28: 
Mon. to Sats. 8.15 akis Ute nlgift 
oerf. Thurt Frl. and Sats. 11.15. 

APOLLO. ' 437 2863. Evenings B.O. 

Mat TTmra. 3.00. sit. 5.00 and a.aa. 
MARGARET . ALEC 

, LEIGHTON GUINNESS 

In A FAMILY AND A FORTUNE 

ARTS THEATRE CLUB. '836 3334. 

Great Newport St. >adl. Left So. Under* 
oroufidi, Instant terns. Memberships avail. 
ISp. Eras. Tues. to Sunday at 9.00. 
ANNIE RD5S. MIRIAM MARGOYLES 
KENNEDY'S CHILDREN 

The olay li.tantMtle." Observer. 




CRITERION. -930_521*: Era*. B.1-5_ 

Sets. 5.4S iM 8 JO. Msta-Ttnin. at j.O 
GERALDINE RODERICK 

McffWAN COOK 

JAMIE ROSS 
“ OH. COWARD ! " 

“ Coward has always tod brtlHant Inter- 

preters — but no ow more brilliant thin 
these.” Sun. Timet. 

Last 2 weeks. Muss end 2nd August- 

DRURY LANE. 936 8108. Evenings 7 JO. 

Matinees Wed. and Sat. 2 SO. 

michael Crawford in 

BILLY 

A NEW MUSICAL 

“MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News Of 
th# World. " HE AND HfS SHOW ARE 
A TREAT.’’ Sunday Enpras*. 


DUCHESS THEATRE. 836 8243. 

Evenings 5.00. Frl. Sax. 6.1 S. 9.00. 
ALIVE ON -STAGE 

OHI CALCUTTA! 

NOW IN ITS 6th YEAR 
“ Breath teUflgly Beautiful.” Sen. Tel. 
The Nadity Is Stunning.” Daily Tel. 


THEATRES 


DUKE or YORKS. 536 5122. EJ*. 6. 
Sat S. S. 6,30. Red. Brice- Mats. Th. 3. 
BERYL REHPD. MALCOLM McOOWELL. 

RONALD FRASER 

ENTERTAINING MR. SLOANC 
From the JOE ORTON FESTIVAL. 

“ A beautiful evening.' 1 Fin. Time*. 


FORTUNE. 836 2238. Evenings at 8.0. 
Sat. 5.30 & 8.30 (Th. 2.45 Red. prices). 




*• THE BEST THRILLER EVER ”— 
New York Times. 6th GREAT YEAR. 


GAMUCK THEATRE. 01-836 4601. 

Moo^Thucs. 8.15. Frl.. Set. 6.00. 8.40. 
RICHARD BRIERS In a new 
comedy bv ALAN AYCKBOURN 
- ABSENT FRIENDS 


GLOBE THEATRE. 437 1892. 

BEST PLAY OF THE YEAR. 
Evening Standard Drama Award 
RONALD PICKUP In 


THE NORMAN CONQUESTS 

" rCKBOUi ' 


bv ALAN AYCKBOURN 
TOGETHER Today 5.30. Tu. Til. 


LIVING 

8.1 S: R'ND ft R’ND THE GARDEN 
Tot. 8-30. Wed. 3.0. Frl. 8.15; TABLE 
MANNERS Mon. Wed. 8.15. 


GREENWICH THEATRE. 01.068 7755. 
Evenings 8.0. Met*. Sat. 2-30. . 
ALL'S WELL THAT ENDS WELL 


HAYMARKET. 930 .9832. Evgs. 7.45. 
MaL-Wed. 2.30. fit 4.30 and 8 . 00 . 


. JOHN CLEMENTS 
In Ronald Mlllar-c. p. Snow’s 
, „ THE CASE IN QUESTION 
■An excellent evening's cmertaiwwnt 
... - an enthral ting story.** 

Harold Hobson. Sunday Times. 


HSR MAJESTY* Jl 930 6606 

Evg*. 8.00. Frl. and | |M. «-00 and 8 AO. 

KING'S ROAD TWEATRt 


352 7488. 


Mon. 9-00. Fri.. Set. 7.30, 9. jo’ 


ROCKY HORROR SHOW 
.BEST MUSICAL OF THE YEAR 
Evening Standard Drama Award *7s. 


L rS ,C i ... 4 3Z 3 “ff Evenings 8.0. 
Fn. 8-30. Thors., Set 5.00 and 8-30. 
JOHN. PAUL. GEORGE. IMNOO 


Evening Standard 

MUSICAL OF THE YEAR 


BIST .... 

FINAL 4 WEEKS— ffN PS AUG. 16. 


MAY PAIR. 629 3036. FuHy Nr cond. 
erenlrw* ftJS. Sat .5.30 and B.40. 

BARBARA FERRIS 




....... 7*1™*^'’-*'- OROfa* 

Mlehael Frayn’s comedy, la a delightful 
erptrience. Evening Standard. 


MERMAID. 248. 7658. Food. 248 2835. 


Th.. FH-. Sat. B 30. Until Aug. 
SPIKE MILLIGAN 
AND MUSICAL FKtCNOS 
Seats 62.50. £1.75. £1.25. 73o or 
FULL DINNER. WINE AND BEST 
THEATRE SEATS FOR £4.95. 


NEW LONDON, Drury Lane. 405 0072. 
Mon-Th. 8.00. Frl. Sat. 6.00 and BAS 
KWA ZULU 

.. .Alri ca’a Musical txpteskm of Love. 

Probably the most compulsively anjov- 
abjernusleal show la London," F. Timet. 


OLO VIC. THE NATIONAL THEATRE 
(926 7616.1 Today. 2.1 5 and 7 JO: 
•Engthdi Version 
THE MISANTHROPE 
Mowdt y 7.30. Tuesday M 2.15 and T.30. 


Last performances 'of: 
' RTBMLAK HOUSE 


HEAR 

Some teat* field for tale day of fferigr- 
mance from 10 aan. 


OPEN. AIR. Regents Park. 01-406 2451. 
A MIDSUMMER NIGHT'S' DREAM 
In the New Auditorium. Today 2.30 ft 
7.45, sobs. 7 .45. Mat. Wed. Thur. Sat. 
2.30: ZOO STORY Umctitimes 1.15 Mon. 
Tues. Frl. 


BPBte. SPACE BOO 4070, Tomp m*aKp. 
Evenings B.O foot Menders*. For 2 weeks 
only IPtHGCHJA IN TAURIS ■ 

from tbe o»«v by GOETHE bv 

PRUDHOE. " Oatstanding produc ti on 
Timet, Ooenc July 29 lunchtime 1.1S. 
Tuar<5un. DOWN RED LAN* by B S. 
Johnson with TIMOTHY WEST. 


■dieted 

iv John 
tietr ** F. 


PALACE. 437 0634- Mgn.-TliiK*. 8.00. 
Frl. and Sat. 6.00 and 8.40 
JESUS CHRIST SUPERSTAR 


PALLADIUM. *37- 7373. 

Evenings 7.^ Matted-. Ft 2 45. 

In LONDON'S 

MOST BEAUTIFUL MUSICAL 
HAN ANDERSEN 

“SUMPTUOUS SPECTACLE SPLENDID 
songs, rrs wonderful.** Dan* i* B . 

SEATS AVAIL. THEATRE AND AGENTS. 


PHOENIX THEATRE. 01-838 B611. 

Evenings 7.45. Fri-. Sat. 5.45 and 8.45. 

“ IS MAGNIFICENT.*' Sunday Times. 
RED. PMCE 5.45 PERF. FRIDAY. 


PICCADILLY. 437 4506. 

Special Limited Season. Engs, at B_ 

HENRY FONDA 
as CLARENCE OARROW 
A one-man ptav about the most famous 
Trial Lawyer of the ZDfh Century. 

* Brilliantly sbaorbM.'* D. T«. 

" Absolutely magnetic." N. of W. 


PRINCE OF WALES. 930 8661. 

Evenings 8.00. Mat. We*., sat, vnn, 
JAMES STEWART 
... >» HARVEY 

- ** Heartwarming Triumph." E. News. 
LIMITED SEASON ONLY. 


THEATRES 

QUEENS THEATRE. - 01-734 1167. 

Ooens Wed. 7.00. Subs. Evgs. 8-00. 
Mat. Thur. 3.00? Sat. • 5-30 ft 8.30. 


ALAN BATES In 
OTHERWISE* 


ENGAGED 

A New Play by SIMON GRAY 
Directed by HAROLD PINTER 


RAYMOND REVUEBAR THEATRE. 734 
1593. At 7 B-m-, 9 P-m„ 11 p.m, 


>. rn f IMn. a P-I"-. 1 I p.m, 

PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA *75 


REGENT. 323 2707. Even I no* 8.30. 


Fri. and Sat. at 7.00 and 9.15. 
12th MO> " 


JNTH OF SENSATIONAL 
STAGE SHOW Of THE 70s 


LET MY PEOPLE COME 

__ ''JICAt 


— AN ADULT MUSI' 

1 Never a dull moment.** Evening News. 
100 tickets held lor sale at floor, 


fOmiDIKHJ 


2«7 2S64. Ooens Mon. 
7.Qi 


Evgs. 

lar Abaf_.„_ 

Otetf Warrior*. . Until 9 Aug. 'Book Now! 
. . exotic fascination." Gdn. 


0 (Toes. 7.<Ii Uganda's sneettcu- 
mnl- Comoanv In RENGA MOI 


ROYAL COURT. - 7X0 174S. Air eond. 

Evgs. at 8. Saturdays s and 6-30. 

ORTON’S ridiest ana funniest." Gao. 
WHAT THE BUTLER SAW 
Deliciously funny.’ Times. *' I laughed 
until my ribs ached." MeH. 


SAVOY. 636 MBS. Prevs. Today 5 and 8. 
°«"sjMon- «,*• Subs. Eras, at 6. 

Mats. Wed. 2.30 and Sat. 5.0. 
Barbara MULLEN and Oerak BOND 
In AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


SHAW. 01 -388 1 394. Evening* 8.00. 

ASPECTS OF MAX WALL 

The one. the only. The marvellous MAX 
Is back ... a genius. ".Daily Mall. 


ST. MARTINS. 836 1443, . Evenings , 6 - 0 . 
Mat Tues. 245. Srtv S.-DO and A 00. 
AGATHA CHRISTIE'S 
. THE MOUSETRAP 

World's tongest-ever run. 23rd YEAR. 


STRAND. 836 26*0. evenings S.00. 
Mau. Thurs. 3.00. Sae. 5.30 and 8.30. 
DORIS HARE. LEO -FRANKLYN, 
RtCrtARO CALTtlCOT. ANDREW SACHS 
NO SEX PLEASE. WE* RE BRITISH 

-Directed by Allan Dari*. 

LONDON'S LONGEST LAUGH. Stti YEAR 


TALK OF THE TOWN. 01-734 5051. 


From ■ J 5. OUdng and Dancing. At^30 


New Revue: swot temptai 
11 ti.rn. ROGER WHITTAKER 


Opening Monday nest 11 OJn. 

KAMAHL 


VAUMVML 6S6 9988. Fully ah- coed. 


?:??■- .MM- . Iu. 3-0.' Sat. 5.30. ^BAO- 


MILLICENT MARTIN AMANDA BARRIE 

.In ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR 
Best Comedy Of Year. E. SUL Award 73 


VICTORIA PALACE. 01-834 1317. 

Evenings 6.0. Wed.. Sat. «.C. 8.45. 
M«or Bygr*v«* In "SWING&LONCAMAX" 
Soog and Laughter Spectacular 

with Great Company 

MUST TERMINATE OCTOBER 25. 


WE5TMHBTER. 834 0183. Evs. 8. Sets. 


Mugful' 30 ' 2 - 30, Bristol Old vie. 


T*e H+t Musical 

„ « TAHANTAHAI TARANTAHA! 

sh ow.” Evening News 

T™ ITCH ALL. . 930 689217755 

^aS^ r^o^- *- ,a ' 8 -* s ' 

MATCH 69 


F ANT ASTIC HILARIOUS 
' Mil 


EROTIC ENTERTAINMENT' 

WfMBLtOON. 01-446 5211 

ACTORS COMPANY SEASON 
Men.-Frl. T-30. T| Satig d«pr* S and 6.15. 

Neat Week: The tan Romantic. 


WINDMILL THEATRE. 437 83?T 

PAUL . Ray wond^ presents 
LETS GET LAID 
- j£JP"i n £ . JOHN 11 *M AN— 

"AIRE YOU aCWC SERVED 7“ 
TVnce Nightly at 7.00 and 9,00, 


THEATRES 


WYTfDHAMS. 836 3028. Mon -Fri. 8. 
Sats. 5.0 and 8.0. Mats. Wed. 3.0. 

John ralph 

<SELGUD RICHARDSON 

National ThNtre production 
HAROLD PINTER'S 
NO MAN'S LAND 


Directed bv PETER HALL 
GREAT ACTING 


AT ITS HIGHEST 

PITCH." t. News. Limited Season 


WYNOHAM'S. Late-Night Revue 1040. 
to 11.40. (AH seats CI.SOi. SMALL ft 
BRASSY. " The mopl enldyable musical 
ki London. " Harold Hobson. S. Times. 


YOUNG VIC (bv Old VIO. 928 6363. 
Tttv. S ft 8 . 1 s SANKOFA Sunshine 
National Dance Company of Ghana. 


CINEMAS 


ABC 1 * 2 SHAFTESBURY A VC. 836 
8861. Sen. Peris.- ALL SEATS BK8LE. 
1» the GODFATHER PART II IX) W*. 
ft 5un. 2.45. B.OO. 


2: MASSACRE IN ROME (AAL Wk. ft 
Son. 2. DO. S.iO. 3JO. - Late show 
Tonight 11.30. 


CASINO. 437 6877. EARTHQUAKE (Ai. 
You'll FEEL It as well as see N lit 


SENSURROUND Sep. Peris, at 2.30. 
5.30. 8.30. Late -Frl. ft Sat. 11.30. 


CURZON, Cura on Street. W.l. 499 37 J7. 
(The No Smoking Cinema). ALICE 
DOESN'T UVE HERE ANY MORE iAA). 
Pi-obs- at 1.95 (not Sun.). d.OO. 6.15. 
.8.30. Late show Sat. 11. ’Phone bkgr. 


LEICESTER SQUARE THEATRE f930 6252! 
Seel Heart Feel tommy (AAl. Tna 
him event of the year. Sea. peris. 1.20. 
4J0. 8470. Sue. 4.30, .8.00. Lata shew 
Fri. and Sat. 11.15. All aeats may be 
boolcod. 


MERMAID. Puddle Dock. ' Blicfcfrlary. 
E.C.4. MS 7696. Mon,. Tu- Wed. 8.0. 
THE MARX BROTHERS In COCONUTS 
<U1 ft Mae West In I'M NO ANGEL 0J1. 
Tickets 75 p or Buffet Platter. Wine ft 
Ticket for E2-50. 


OOCON HAYMARKET. (930 2736.2771.) 
SHAMPOO OH. Sep. parti. Wk. and 
Sun. 1 .15. 4.45. 8.1 S. Shameoo at 1.SS. 
5 JO. 8.55. Late show Fn. and SaL 
11.45. - All seats may be booked. 


OOCON ST. MARTINS LANE — HOME 
OF DISNEY MOVTE5 — For Information 

Tel 240 0071 /0071. Box Office eneulnei 
Tel; B3B 0691/1811. Walt Disney's 
LADY AND THE TRAMP (Ul. Sep. 

- progs. Wk. 2.00. 5.15. 8.30. SlL 

1Z.00. 3.00. 6.00. 8.45. Sun. 3.00, 

6.00, 8.45. All seats may be hooked. 


PRINCE CHARLES. LetC. So- 437 81 81. 
10 th Sensation*) Mon till 


EMMANUELLE (XI 
Son. Peril. ON. One. sun-i 2-4S. 6 .ji. 
B.OO. Lfe. Shaw 11.45. r W. ft SaL Saets 
ffkbte. Lk'd Bar. 


SCENE 2. L*)c- So. ■ cW ardour SL1. 43« 
Dlv. from 12 JO. Lie. 


4470. Cont. Peris. _ . 

shew Fri. ft sat. 12.05. YOUNG FRAN- 
KENSTEIN (AAl. Progs. 12.30. 2.45. 
5415. 7.25, 9.45. Late Shaw FrL and 
S*U. 12.05. 

SCENE 3. Lelc. So. (Wardour StX 439 
INTOINO lA>- 
Seo. Peris. Dlv. 2.00. 5.20. 8.40. Lie. 
ShpwJVL and Sat 11X5. Seats *k«e.— 

All irrfl. 


SCENE 4. L*N. Sq. (Wirdowr st.l 459 
4470. 2nd YEAR. The Film Iraybnh'f 


Talking About. THE_ ' EXORCI$T_(Xl". 


DJreerao «y Wltnam Frknkm. See. Pern. 
Dir- 12- SO. 3.00. 6.15. 9-QO. Lrt. Shew 
It .30. 0Qi Office Open DtiN 
10-8. Sot. 12,8. Seats «IAI* f*NMI Prrfi. 


WARNER WEST END 
Lelraste, Soul re. Trt: 439 0791. 

1. BEAUTIFUL PEOPLE 'Ul. ConL erogs. 

■£ri 0 *i/«i 0, fiJ0, ejSj Ut * 

Bon E ly. H OC SAVAGE — THt MAN 
Of BRONZE (AV Coht. preen. Wk. 
2.05. 4.05, 6.1 5. ft. JO- Son. 3.30. 5.40. 


7.55. Late show Sat i iT-OO, 
i^Stcye McQueen. Paid 


j. arerr ntctiueen. ram Nevraun THE 
TtHNEWNO IWE1WHKA1. Sep. P*n». 
1 -25. 4.40. 7.55. Late Sh0W.$2t 11.05. 
All seats mey « booked. 


CLASSIFIED ADVERTISING RATES 


Fer 
- sJdbIo 
column 

, , cantimstre 

Appointmeots £9.00 

Industrial and Business . 

Property £9.00 

Residential Property ... £9.00 


Per 
. . sbuRn 
column 

. 1 '. unmnenys 

Business Opportunities 211.00 

Educational £9.00 

Motors £9.00 

Hotels and Travel ..,.,. £9.00 


Tbe minimum depth of display advertisements and of boxed 
classified advertisements is: Three single column centimetres. 
Largei; advertisements are only accepted in multiples of whole 
centimetres. 


Premium positions available— rates on request Write to: 
Classified Advertisement Department Financial Times, -10. 
Cstuiofl street, EG4P 4BY. : 
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Silver lining 

Old Hat! bas until now been known primarily for its stainless 
steel ware, which is not a material I personally am very fond of. 
However, two years ago, recognising a gap in the market, in 
particular a need for everyday tableware that was less expensive 
than sterling silver and yet more luxurtons-lookiag than stainless 
steel, they commissioned one of our leading silversmiths, 

Robert Welch, to design this silver-plated cutlery. It is called Uxe 
Alveston range. 

Now to complement the cntleiy, they are bringing out a farther 
collection of tableware in 'silver plate. I thipk the range Is an 
outstanding success. It Is extremely reasonably priced (having 
just been looking at wedding presents for a series of friends 
getting married, these prices compare very favourably with what 
I saw) and has a distinction of design which should mean that it 
should continue to please over the years. 

In oar photographs we show a set of the cutlery, which I think; 



Is particularly appealing, combining simplicity with charm in a 
happy way. The seven-piece setting is £18.85. 

In the other photograph we show a bowl and jog from the 
new range and though they are shown here being used for sugar 
and cream respectively they can in fact be used for flowers, 
sauces, sweets, nuts, and so on. 

The bowl Is £7.20 while the jug is £8.90. 

To complete (he collection, but not shown in the photographs, 
there is-a sugar dredger, a small vase, three bowls, one small, one 
medium size, one large. . There’s a large and a small goblet, a long 
candlestick, an ash tray, a candle lamp (again, outstanding value 
at £17.70 for such a grand-looking object) yA napkin ring and some 
wine labels. 

The complete range will be a\*ailablc from Uie end of next 
month from most good gift shops, departments and Jewellers, but 
ir In difficulty write to Old Hall Tableware Limited, Bloxwich, 
Walsall, Staffordshire WS3 3HH. 


• Hating learned to cook the 
hard way, that -is from scratch 
after I was married, 1 of tea 
think how lovely it would have 
been to have been properly 
taught from the beginning. The 
way an expert chops an onion 
separates an egg. knows to 
nicety just how much flour in 
relation to butter is required for 
a souffle, can reveal in a flash 
the difference between the 
struggling amateur and the 
competent professional. 

For those who want to learn 
to cook the proper way, who 
have high standards in their 
private life or want to take it 
lip in a professional way. Prue 
Leith, of Leith's Restaurant and 
Leith's Good Food, her catering 
business, has opened a School 
of Food and Wine with its first 
pupils due to start in October. 

The fees are not cheap, but 
then neither are ingredients any 
more and nor is competent teach 
ing staff. They range from 
£30-00 for five classes in dinner 
party cooking (evenings. 6.30 to 
9.00) to £1,000 for a full year's 
course in both food and wine. 

There are also singie-term 
courses with a ten weeks course 
leading to a Beginner's Certifi 
cate costing £325. an 11 week 
lntermediaie course for £350 and 
an 11 weeks Advanced course Tor 
£375. 

There is also a four week 
intensive course for those who 
haven't ail year to give to the 
subject 

Anybody who is interested 
should write to Leith's School of 
Food and Wine. 36a. Nottrng Hill 
Gate. London, W.ll. 


Letter 

from 

Paris 


THE “CRISE" has wrought quite 
a few changes in the habits and 
life style of Parisians. 

For one thing, more people 
leave their cars at home and 
travel by Metro which is getting 
’ to be crowded at ail hours of 
the day. A book of first-lass 
Metro tickets is, therefore, an 
excellent investment 

Famous restaurants, on the 
other hand, are decidedly less 
crowded: when a meal is rarely 
under £10, even expense account 
patrons feel embarrassed by the 
size of the bills. 

Restaurant prices are now 
frozen and wine lists have been 
revised downwards as a goodwill 
gesture— none the less Parisians 
tend to eat out less unless it is 
in a newly-fashionable cheap 
bistro such as Bigornaux, Rue 
Mootdetour (near the former 
Halles), Macdonald in the 
Cbampe*- ElysCes. or Dodin 
Bouffant, off the Place MauberL 

Still popular, too, are medium- 
priced restaurants that offer good 
regional cooking, such as the 
Lyonnais, 32. Rue St Marc, near 
the Opera Comique. 

There are fewer official func- 
tions and also far less private 
entertaining. A dinner party in 
a Parisian home has none the 
less remained true to tradition 
where culinary and sartorial 
standards are consistently high. 
The well-dressed women of Paris 
refused to listen to the exhorta- 
tions of their Minister Francoise 
Giroud who had been suggesting 
to no avail that the “Crise” 
should dispense women from 
following fashion changes with 
quite the same alacrity as before. 

Parisians of both sexes re- 
sponded in a confused way to 
the Government’s message to 
save more and consume less. 


*> 



Belidor Is' a newish boutique at 9, Rue Belldor, 75017, Paris 
specialising In presents of all sorts, accessories for the house, 
lights, one-off works of art as well as limited editions. They try 
to find unique pieces of craft-work and amongst the things they 
sell are a series of vintage models of cars and bicycles, made in 
welded metal and exact in every detail. They cost tram Frs.150 
upwards and measure about 4-6 inches. 


Also tram Belidor is this family of cuddly sheep to keep children 
happy and pyjamas tidy. They cost between Frs£5 and Frs.310. 


They spent recklessly at the 
non-stop sales which ail ■' the 
department and' nraltipIe r 'Stores 
had been running for months 
on end, and yet succeeded in 
totting up record savings de- 
posits in their banks. 

But there is more confusion 
ahead/ The recent worsening of 
the unemployment figures is 
currently leading the Govern- 
ment to revise its attitude to 
domestic consumption, and sug- 
gests a new commitment towards 
heavier consumer spending to 
boost flagging production in 
many manufacturing industries. 

Where holidays are concerned, 
Parisians are rarely in doubt 
what to do. Last winter more 
people than the year before de- 
cided they could afford a winter 
holiday, and this summer, too, 
more are going away than 
previously. 

Women continue to dress well 
and the fashion industry has not 
yet fallen victim to the oil crisis. 


The 20-odd fashion houses spent 
£2m. to put on their spring show, 
and' window shopping in the 
Faubourg Saint Honor* is as en- 
chanting a pastime as ever. The 
crisis has even given birth to an 
altogether novel .alliance be- 
tween the Haute Couture and 
wine when 15,600 bottles of 
claret, labelled Pierre Cardin, 
were shipped to promising over- 
seas markets to promote the 
couturier's collection. 

.Apart from the novelty of 
coining across a Marks and 
Spencer store opposite the 
Galeries Lafayette, the . other 
revolutionary change has 
occurred around the Porte 
Maillot. If you are curious to 
see what the urban planners 
have been up to in recent years, 
have a drink at the panoramic 
har on the 33rd floor of the 
Con cord e-Lafayette Hotel. It is 
from this comfortable vantage 
point that the surprise is 
greatest, and the discovery of a 


Manhattan-like Paris at its most 
thrilling. It was fortunate that 
this - skyscraper block, also called 
the Palais des Congrts, was ter- 
minated just before the oil 
crisis. It now houses the most 
up-to-date - • concert hall in 
Europe, the town terminal for 
Charles de Gaulle airport, banks, 
cinemas, conference rooms — and 
a splendid shopping centre 
where you will want to spend an 
hour. 

What I admire most about it 
is its consistently good taste. 
There are hundreds of 
boutiques, only some of which 
are branches of well-known 
shops In Central Paris. This 
makes for an original selection 
of merchandise that is competi- 
tively priced ( and to tourists 
often duty-free. 

Daimaru, the Tokyo depart- 
ment store, opened - its first 
European shop here, complete 
with a Japanese food department 
that is much patronised by the 


Japanese colony. But you don’t 
have to be a seaweed fanatic to 
enjoy Daimaru for it has an in 
tcUigent selection of Japonica, 
such as beautiful writing paper 
you can't get elsewhere (Frs.10) 
toys 1 and mobiles and an 
immensely practical lightweight 
sboerack (FrsJ5.5) as useful in 
a London bed-sitter as in Japan 
At one of the better antique 
shops (Jardin du Temps) I 
spotted a rare collection of fan 
from the ISth Century up to 
Paul Poiret (starting at £25). 

At Jade, there are lovely 
dresses made up in handprinted 
silks and cottons, unavailable 
elsewhere, from ' £25 onwards 
There are wine shops, art gal- 
leries, the only boutique in Paris 
selling my favourite French 
chocolate, Weiss from St 
Etienne, a hairdresser and even 
a chapel. 

BEATA LEVY 


Short listed 


Q Last week I listed some ideas 
to keep children occupied during 
! the long summer holidays but 
there were two that I didn't have 
. room to mention that are par- 
ticularly useful for children who 
are going on a beach holiday. 

; . St one era ft is more or less what 
V ’ it implies — a kit to enable chil- 
dren to fashion the stones they 
;• find on the beach or in the earth 
into objects of beauty. In the 
kit comes, a stone tumbling 
machine which is powered by an 
electric motor, plus three grades 
of grit and a special filler and 
polish. The stones need to be 
put into the tumbling machine 
for a long time to smooth them 
down to bring out their true 
. quality but all instructions are 
included in the kit There is 
. also a selection of jewellery fit- 
tings and adhesive as well as a 
bag of rough, semi-precious 
atones. 

The only problem I can see 
• is that it’s the sort of bobby that 
people seem to become obses- 
sional about and once they start 


$ 



THE IDEAL CHRISTMAS SIFT 
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on it there is a whole range of 
accessory kits to entice the 
enthusiast. However, certainly 
stone-collecting is an innocent 
enough hobby and with the aid 
of the Turner’s Stonecraft kit, 
much pleasure can be obtained. . 

. Available from most good 
quality toy shops (Hamley’s of 
Regent Street, Harrods etc.) it 
sells for £9.95. 

• Also by Turners Is Plastic raft 
which offers a simple method of 
setting any summer holiday 
souvenirs tike stones, . shells, 
dried flowers. In plastic. The 
resulting object can then be used 
as a key ring, a paperweight or an 
ornament and they make good 
individual Christinas presents as 
well. There are three grades of 
kit and which you buy depends 
on how often yon think you will 
use it The starter kit contains 
300g Of liquid plastic plus 
ancillary accessories and costs 
£2 75. The standard kit is 
probably the best size to start 
with, offering 600 g of liquid 
plastic and a variety of acces- 
sories for £3.75. Finally there is 

Super Plasticraft which Is a more 
advanced kit containing 1.200 g 
of a “ super ” plastic making it 
possible to make krger and 

clearer castings, as we ^ a !fJ? r ^ 
large moulds and a variety of 
colour possibilities. Sjiper 
Plasticraft is £5.75. Again all the 
Plasticrafts are available from, 
good toy and craft shops- 

• Those who know Artesanlv 
the shop specialising in unmne 
Spanish furniture aDd rarntso- 
lngs. might like to know that 
they now have a larger space 
in which- to display their wares. 
They'v* found a redundant Vic- 
torian Gothic church In Wren 
Road, Camberwell Green, 
London, S^5, and are nsing it 
as a combined warehouse/display 
area which ‘they are open ing to 
customers between 10 aJH. ana 
6 p.m. from Mondays th r 9 u ir *2 
Saturdays. As the Kings Road 
shop has always been on the 
small side this should be a good 
opportunity for potential .cus- 
tomers to see the large 

well displayed. As an extre bonus 
there is also the pine furnnure of 
a firm called Scallywag to.be seen 
in the church as wpU- 


• The major drawback of a 
camping holiday it seems to me 
is the food. Cooking over one. 
or -even two, small flames, 
doesn't usually make for the 
most scintillating of meals and 
it's on holiday that most- people 
have time and inclination to 
work trp something of an appe- 
tite. 

Normally Ym not a great fan 
of pressure cookers. I feel that 
they leave most food somewhat 
limp, but for holiday purposes a 
pressure cooker could solve a lot 
of .problems. A good casserole 
or even a complete meal can be 
cooked in a very short time over 
a single flame. They are very 
good for making' soups and 
stocks and anybody camping out 
in England usually has much 
need of good hot soup. 

This neat 9} pint model pres- 
sure cooker is made by Skyline 
and comes with a cooking trivet, 
a set of three food separators (so 
that three different .foods can be 
cooked simultaneously over a 
single flame) and a recipe . and 
instruction leaflet • Those who 

haven’t used a pressure cooker 
before often find them terrifying 
— In fact they are easy to use 



• My attitude to many of the 
small hecessiti.es of life, like 
watches, lighters, pens and so 
on, is that 1 like them to be 
very beautiful, very expensive 
ones that are a joy to have and 
to look at or else, if T can't 
have the very best. I like to 
have them cheap enough so as 
not to have to worry about them. 
In other words, biros, disposable 
lighters and the like. 

Here is a lighter that is all 
that could be expected of a 
disposable one— It’s cheap 
enough to use and not mind if 
It gets lost and it's absolutely 
unpretentious in its design. It 
comes in five colours, pink, blue, 
green, brown and white* has 
an. adjustable flame and a flint 
that should last several months 
after which the lighter has to 
be thrown away. 

It's called the Solo, is made 
by Sim- and.' is available from 
most leading tobacconists and 
newsagents.. It is 75p. 


• Afia Carpets, of 81. Baker 
Street, London, W.l, whom ive 
mentioned before (remember the 
carpet rake?) are now offering 
some very useful, practical bath- 
room carpeting. T have to say 
straightaway that some oF the 
colours are quite horrible 
(there's a particularly nas*y 
bright pink and bright green) 
but others are very good and 1 
particularly like the plain dark 
chocolate brown. ' 

The carpet is intended to be 
laid by the buyer. It comes in a 
small polythene case in two 
sizes, one of which should suit 
all but the most lavish of bath- 
rooms. The carpeting (called 
Pa ramus) can be cut with 
ordinary scissors’ and is 1 aid 
directly onto the bathroom floor, 
though if the floor surface is 
very uneven it is suggested that 
rubber be laid first. No glue, 
once the method is grasped and binding or tacks are necessary 
one gets used to the sound of because the waffle backing pre 
pie steam escaping. This model vents the carpet slipping about 
is £12.65 and is available from There is nothing that could rot 
most good kitchen departments. if it gets water-logged ' and 

' being made of 100 per cent. 

Nylon it can be washed many 
times, even in the washing- 
machine. which makes it per- 
fectly possible to have even a 
white carpet in the bathroom. 

I haven't actually tried wash- 
ing my carpet yet but it is 
certainly true that it has' been 
splashed over many times and 
is none the. worse for the 
experience. 

The two sizes of packs are 
enough carpet far a room 5 feet 
by 6 feet (£1465) or enough for 
a room 5 feet by 8 feet (£1965). 
There-' are 12 colours (much the 
nicest in ray view is the brown, 
but there is also lime green, 
tangerine, yellow, olive green, 
pink, gold, dark blue, black, 
white, lilac and aqua blue) 'and 
if you can’t, get along to Afia 
carpets to. see it they will send 
packs by post for an extra £1.15. 




Photograph of Jonathan Kemp on the left and a head of the same boy by Ian Hanson on 

the right. 


Ian Hanson is a sculptor who is haring 
considerable success, particularly in the 
Midlands where he lives, but also further afield 
where be has had commissions to do a bust of 
Churchill, the late Rafael Trujillo, and many 
other international figures. I’m no art critic 
but it seems to me that the busts do have a 
quality that many people expert from a sculptor 
when they commission a head — and that is a 
very close resemblance to the head of the living 
person. 

I hare looked at a whole range of his work, 
rroni young children, to beautiful young women, 
less beautiful women, ageing men and women, 
and he seems to me to have a definite way of 
capturing a true likeness. 

He seems to work remarkably quickly, 
completing bis part of the work In about three 
weeks. He is willing to visit any part of the 


country. His for or 1300 (plus VAT) per head 
includes all visits, all photographs, all materials. 
Once he has finished his part of ilie work (and 
the customer is shown drawings and phoiographs 
or the actual work In progress to see if lie likes 
it as the work progresses) the foundry takes a 
further eight weeks to produce the finished 
head. , 

Besides doing heads he has also done seven! 
horses and for these he charges £450 (plus VAT). 

Anybody who is interested In commissioning 
a head (or a horse) should contact lan Hanson 
at Broom hi 11 Studio, Holywell Green, Halifax, 
Yorks. 

If you want to see his work he has a hi? 
collection on display at the Game Fair at 
Chaisworth House (It opened vesicrriay hut is 
still on to-day, rrora 9.30 to 6.30 eiil ranee foe 
is £1.50 for adults 30p for children under 14). 


• The crafts movement seems to 
be growing apace with the desire 
for .something hand-made and 
original overtaking the erstwhile 
intoxication with the products of 
the technological age. Self ridges 
currently have an exhibition of 
country crafts (as 1 w-rote two 
weeks ago) and now Heal's of 
196. Tottenham Court Road. 
London, W.l, are holding a 
special crafts promotion called 
Your Country Matters. 

They have scoured little work- 
shops all over Britain and every- 
thing in the exhibition is hand- 
made. There will be pottery, 
jewellery, toys, treen. brass, 
baskets and appliqued cushions. 
Prices will range from 35p for 
a small finger puppet to a silver 
brooch at £14.50, whilst in 
between there will be things like 
this grey stoneware goblet, 
banded with blue, by David 
Lloyd Jones, for F2.60. 



• Sanderson, the famous wall- 
paper and fabric firm, of 49. 
Berners Street. London. W.l. has 
entirely reorgan i$<-d its show- 
rooms in Berners Street so that 
it should be infinitely more use- 
ful to those furnishing or 
refurnishing. 

Sanderson are now aiming to 
make the Berners Showroom 
much more nf a source of 
complete home rurnishings. 
Carpels, light fittings, fabrics 
and even contemporary art 
(including the work of students 
at several leading London 
Art Colleges) can all now be 
bought on the spot. 

There is an accessories counter 
where everything needed . to 
make curtains, the tape, the 
fixings, the rings and so on. can 
be bought. There is also a 
made-to-measure service and an 
advisory studio where trained 
interior designers can be con- 
sulted. 
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Gone are the 




in Hood 


• •• 


when taxes levied by one arm could well be returned by another. 

Throughout the world, new and complex taxation has created a 
maze of red tape which business organisations are finding 
increasingly hard to untangle. 

That's where the Financial Times TAX NEWSLETTER can help you. 
The power today of international alliances, multinational companies, 
and trade consortiums means that legislation does not stop with your 
domestic taxes. Knowing how to cope with the worldwide tax 
problems is half the batde -- especially if you already have, or axe 
contemplating overseas activities. 

THE TAX. NEWSLETTER, which appears every month, helps 
you clear your business path abroad. It is read by financial experts in 
key positions around the world, and we invite you to join them. The 
authoritative resources of the Financial Times Ltd. and the 
newsletters editor, John Chown makes this publication the most 
comprehensive guide to a better understanding of the world’s 
daunting taxes. 

^ e invite you to return the coupon below for a free specimen, 
copy. 


Please send me a free specimen copy of 

‘TAX NEWSLETTER’ (Annual subscription for the 

newsletter is £51 UK, £55 overseas). 



Name.. 


Position. 


;• I Organisation 


Type of Organisation . 
Address 
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I 

I 
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Please return to: Subscription Dept (TNL), Financial Times I 
Ltd., Bracken House, Cannon Street, London EC4P 4BY. ■ 

_ mm 1 TNL2S-7 ? 
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CHESS 


BY LEONARD BARDEN 


and housing 


ANATOLY KARPOV’S first game 
in Russia as reigning world cham- 
pion proved quite an occasion. 
.Karpov wa s playing top board 
for Leningrad -In the annual 
Spartakiad team contest and 
missed the opening round so as 
to appear as the newly crowned 
champion against Boris Spassky 
on the second day. 

Last year, Karpov defeated 
Spassky in a world tiAe; elimina- 
tor with a better percentage than 
Fischer scored against the same 
Spassky in the famous match in 
Reykjavik. 

The Karpov v. Spassky game 
was thus a real prestige struggle 
and, as in Yugoslavia last month, 
Karpov showed himself a true 
champion by a win containing 
several instructive aspects for 

• both masters and average 
players. 

White: A. Karpov. Black: B. 
Spassky. Spartaklad, 1975 
(Queen's Indian Defence). 

The opening moves were 1 
P-04. N-KB3: 2 P-QB4. P-K3, 3 
N-KB3, P-QN3; 4 P-KN3, B-N2; 
5 B-N2, B-K2; 6 N-B3, 0-0; 7 
Q-B2. 

Karpov often suits with the 
king’s pawn, but in last year’s 
match he several times switched 
to queen’s side openings and 
found Spassky underprepared 
( curiously Fischer also caught 
Spassky on the hop with queen's 
side openings in Reykjavik). 

7 . . . P-Q4; 8 PxP. NxP. 

The alternative 8 . . . PxP 
leaves Black's QB blocked by his 
own pawn, and White can then 
Increase the pressure on the 
-centre by N-K5-Q3-B4. 

- 9 0-0. N-Q2: 10 NxN. PxN. 

11 RrQl. N-B3; 12 N-K5, F-B4; 
13 PxP, BxP. 

More obvious is 13 . . . PsP. 
but then Black has “hanging 
pawns" which White can shoot 
at by N-Q3-B4 followed by Q-N3 
and R-01. 

14 N-Q3, B-Q3; 15 B-B4. 

A lesson in technique; White 
swaps off Black’s more active 
bishop before continuing the 
attack against the QP. 

15...R-K1; 16 P-K3, N-K5; 17 
BxB, QxB; 18 N-B4. QR-B1; 19 
Q-R4. Q-K2; 20 QxPl NxBP. 

Spassky has based his counter- 
' play on this resource (if 21 
*KxN? QxP ch; 22 K-Bl. R-B7 
*w)ns), but Karpov has seen one 
*move further.... 

• 21 NxP, BxN; 22 QxQ, NxR; 
"23 R-QB1! 

*. A sophisticated version of the 
•back rank mates which many 
:jnovices miss; Black naturally 

* cannot take either rook or 

* queen. Probably Spassky had 
Cnnlv expected 23 QxR ch, RxQ; 
r-24 RxN, BxP with an easy draw; 


theme to force the -exchange of 
a pair of rooks. White's trump is 
the potential passed QRP, but if. 
Black could keep both his rooks 
tie would have chances, either to 
blockade this 'pawn or create 
counterplay on the white king. 

28..,RtQl)-Kl; 29 Q-Q7, N-NS; 
30 R-B8, N-B3; 31 RxR ch, RxR; 
32 Q-N7, R-K3; 33 Q-N8 ch, N-Kl; 
34 P-QR4f 

At last the decisive advance. 
Spassky makes a few more token 
attempts at a blockade or at 
sacrificing his knight for the 
pawn (when the endgame with 
queen and two pawns against 
rook and three oq the same side, 
of the board would still be a: 
draw) but the Karpov technique 
is faultless. 

34 . .P-N3: 35 P-QN4. K-N2; .36 
Q-N7, P-R4; 37 P-R3, K-B3; 
38 K-N2, R-Q3; 39 P-R5, PxP; 
40 PxP, R-K3; 41 P-R6, N-B2; 
42 P-R7. R-K2; 43 Q-B6 ch! K-K4; 
44 K-B3! Resigns. 

Black is roovebonnd. 44. ..K-Q5 
loses to 45 Q-B6 ch, and other- 
wise be soon runs out -of pawn 
moves. 

POSITION No. 72 


Down around your ears 


BY JOE RENNISON 


BLACK (6 




WHITE (6 nee) 

Tatai v. Mariotti,. Italian Cham- 
pionship match 1972. Queen end- 
ings are notoriously a test of 
patience because ' of the 
numerous checking possibilities. 
At first sight, this diagram looks 
no exception; but Black (to 
move) found a neat forced win. 
How sbould the game end? 

. PROBLEM No. 72 


BLACKCZ I 



THE SUBJECT of what the pros- 
pective owner of- a property 
should know aj>out bis expensive 
purchase is highlighted tills 
week in the latest issue of The 
New Future, the house magazine 
of Humbert Flint, Rawlence and 
Squarey. On the theme of caveat 
emptor Mr. T. G. L. Birch who 
beads the firm’s Salisbury office 
emphasises the need for a struc- 
tural survey to be carried out 
before a purchase is made. 

Surveys made independently 
are an expensive business but 
are in most cases not only worth- 
while but essential. As Mr. Birch 
points out, tile customer is most 
IjJkely to be lulled -into a sense of 
false security when confronted 
by a modern .property. As he 
puts It: “The property which 
appears to be in good, condition 
is very often the property which 
should be surveyed rather than 
the dereict house in. which the 
roof has collapsed and the walls 
are falling down. A purchaser 
does not need a surveyor to tell 
him-tbat the wreck needs re- 
building but. he does- need to 
know that all is as it appears 
to be in the newer property.” 

Now while one wou'd expect 
a member of 'the' profession to 
to give such advice — surveying 
work is after all part of their 
bread and butter — it must be 
seen as good common sense. A 
house is the most expensive and 
most precious possession in 
more than simply the monetary 
sense held by most people. It 
would be a tragedy if after buy- 
ing a pig in a poke one found 
the animal to be blind or lame. 


gage the situation is different 
The building society will Insist 
on carrying out a survey of the 
house. They haw to protect 
their own interests in. just the 
same way as the buyer should. 
The house is the collateral 
againsr the debt Incurred and 
they want to make sure that it 
is not they who are getting the 
pig- in the poke. 


the surveyor the right instruct t 
tions. It is quite possitrieV^to | 
make a .structural purvey and; 
not report on, for example, the 
draips or the electricals. Before 
asking for a structural survey 
there is no harm in asking your 
local professional 'firm what it 
is likely to cost and telling them 
just how much you think needs 
to. be looked into. ' 


Building societies 


Better condition 


nflEMcaai 


£or else he had reckoned^ on 23 


«Q-N4, BxB; 24 KxB, NxP ch 
•when his rook and knight have 
£good chances to draw against 
•White’s queen. But Karpov's 
"Tactical surprise gains both an 
^open file and an extra tempo; and 
rthis proves sufficient margin 
^between the draw and the win. 
* 23 ..R-Nl; 24 Q-N4. BxB; 25 
-KxB. NxP ch; 26 K-Nl. R-K3; 
*27 Q-KB4. R-Ql; 2S Q-Q4! 

*. Again using the back rank 


WtUTEUnu) 

White mates in five moves at 
the latest against any defence 
(by E. Pogosjanz, 1970). This is 
about as mini a miniature as you 
can get in a chess problem, but 
the solution is not quite so 
obvious as it looks. 


Solutions Page 4 


But it is wrong to assume that 
an older house mil have more 
defects than a new one. Some 
old properties, particularly of 
the stone-built kind are in a 
much better condition than a 
new house and likely to remain 
so for much longer. 

There is no legal reason why 
a survey of any kind should be 
carried out before a sale is 
negotiated. If one is buying for 
cash one can simply hand over 
the money, wax lyrical about 
the views, the neighbourhood 
in general, the proximity of the 
house to the local pub and 
collect what seems to be the 
house of one’s dreams. 

If one is* buying on a mort- 


But ft is here that the dif- 
ference between a survey and a 
structural survey emerges. Mr. 
Birch makes the point that a 
purchaser should never rely on 
the fact' that' the 'building 
society surveyor has recom- 
mended to his society that the 
building is in a sufficiently good 
condition to justify a. mortgage 
being advanced. 

The building society's survey 
is not a structural survey but 
simply a valuation. “ His 
inspection is usually carried out 
comparatively quickly and. his 
comments are usually limited to 
defects which are easily ascer- 
tained. He is only concerned 
that the amount of the loan on 
the property is covered by the 
security and that the purchase 
price is reasonable. Further- 
more, his report is confidential 
and he may report "defects to 
the society whicluare not passed 
on to the purchaser.” 

There is no fixed scale of fees 
for a structural survey so it is 
difficult to estimate what the 
bill will come to. But the Royal 
Institution of Chartered Sur- 
veyors informs me that the 
likely fee for a survey on an 
average three-bedroom.’: semi, 
which on average nationally 
gives just over 1,000 square feet 
□f living space, should be about 
£40. I chose the typical semi 
as an -example simply -because 
it is the most easily- identifiable 
— if sometimes the most regret- 
table architecturally— unit of 
the nation’s housing stock. 

-Readers might from that- 
figure be able to make a guess 
at what their own;- particular 
dream house will Cost to survey. 
It will -obviously depend' on the 
size, age and condition of the 
building. 

The size of the -fee will also 
depend on exactly what the 
customer wants of his survey. 
It is important that he gives 


The only trouble ‘about 
having a structural- survey done 
is that in many cases it is 
hardly likely to make pleasant 
reading. The surveyor must of 
necessity use some technical 
language and this tends to 
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Guinea Hall (above):!* near 
Ashford In Kent : .Apart 
from the obvious attraction of 
gracious living, it <taes hare 

Its own swimming pool and 
associated facilities. Around 
£ 200,000 is being _ asked, for 
the whole estate- uKthe poten- 
tial buyer decides te take all 
of the land. It can be bought 
for less If the buyer takes not 
less than about 15 acrersince 
this is considered to form, 
with the house, an L&dUris* 
able entity. Agents: Boyd 
and Boyd, 21. Beandnonp 
Place, S.W.3. Church Cottage 
Is at Egdean, Sussex. .-'Win 
house originally consisted of 
two stone-built cottages and 
has been converted by the 
present owner. It Is set In 
idyllic countryside with good 
views over the - surrounding 
territory, it has four bed- 
rooms and two bathrooms. 
The grounds extend to about 
hal f an acre. : Agents: King 
and Cb&semore, Pulhcrough. 
Price: about £50,000. 
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frighten the layman. What 
might mean in the language 
of the business that there is 
a small and unimportant crack 
in a non-load-bearing wall could 
to the average reader seem to 
mean that the whole house will 
fall down about the buyer's 
ears. 

The whole, business of the 
cost of such a survey and what 
should'be looked into has yet 
to be regularised. The RICS 
is at present attempting to pro- 
duce a booklet for the guidance 
of potential customers. So far 
they have failed to gain a con- 


sensus of opinion from their 
members on the subject. It. is 
to be -hoped it will come soon,.- 
The final word on cost can 
remain with Mr. Birch. He 
points out that there are many 
additional costs in house pur-' 1 
chase apart from the actual pur- 
chase price. ' But he adds; “A 
house is probably the most ex- 
pensive thing a person buys in 
a life , time, yet when it comes, 
to checking the condition of the 
object of such immense capital- 
outlay it is staggering how- 
many people who can ill-afford- 
it decide to take a gamble and- 


purchase without a survey in a 
vain attempt to save another 
fee." 

' The problem of the survey is 
only one of a series of compli- 
cated and expensive problems 
encountered when buying a 
house. It can be a -tiresome 
business. For those intending 
to buy for the first time or even 
for those intending to sell and 
buy: a new home, -a little pre- 
liminary reading oh the subject 
could save time, ‘money and 
nervous energy. 

* Two publications -on the sub- 
ject are particularly useful. 


The first Is the Consumers* 
Association publication “Ibe 
Legal Side of Buying a House.” 
This can be obtained from the 
Subscription Department, Con- 
sumers* - Association, Caxton 
Hill, Hertford, or over the 
counter .at the Association’s 
offices ’ at i4, - Buckingham 
Street, London, W.C.2: price 
£1.50. 

The other is “Your Home 
and the Law." by _ Trevor Ald- 
ridge, published by the Law 
Society and Oyez Publishing. It 
is available at bookshops and 
costs £1.50. 



OVERSEAS PROPERTY 


# Strutt and Parker 


IKiiiglit Frank & 


FOR SALE 4- 
Moimm-CriR 
Contact ElCl 
Geneva. 


! 4 -room luxury Apartment 
•Cram. Mortgage available. 
Ekhtnberacr - Rotnnes - Mies- 


CANTER8UfTf-CHBJVlSFQTO-a^SHiRE-EDmjRGH-GRANTHAM PSWCH LEWES SALJS8URY S0UT>iEN0 


NORTH HAMPSHIRE 
1,265 ACRES 


“This Other Eden, Demi-Paradise 


SUSSEX/KENT ■ 


CUMBRIA 


A FINE RESIDENTIAL, AGRICULTURAL 
INVESTMENT AND SPORTING PROPERTY 


LOS MONTEROS 


RESKDENTDAL 

PROPERTY 


Costa Del Sol 


Rotherfield 1 mite. Crcncborough 3 miles. 
Tunbridge Welts 7 mites. . 
('Cannon Street 4S minutes) 

A HANDSOME COUNTRY HOUSE 
SUPERBLY EQUIPPED 
THROUGHOUT 


Between Carlisle 8 miles and Penrith 11 
MS Motorway Junction 41 8 mites. 


THE WELL KNOWN RESIDENTIAL, 
AGRICULTURAL AND SPORTING 


In a magnificent position with extensive views 
Hall, 5 Reception Rooms, 4 Bedrooms, 3 
Dressing Rooms, 4 Bathrooms arranged in 
suites. Nursery Suite. Oil Central Heating. 
Swimming Pool. Hard Tennis Court. Gdrage 
Block with Cottage and Flat. 

Mature well timbered gardens and grounds. 
Farmhouse and buildings with 133 acres of 
pasture. Mature woodlands of 45 acres. 
IN ALL ABOUT 190 ACRES 
Joint Sole Agents; Charles J. Parris & Quirk, 
27 Mount Pleasant, Tunbridge Wells Tel. 
(05921 1*5272 and Strutt & Parker, London 
Office, Tel. 01-629 72S2 and Lewes Office Tel. 
(07916) 5411. (Ref. 1AL45S7) 


BARROCK PARK ESTATE 
ABOUT 1,600- ACRES 


Including 546 Acres of 7 High Quality Farm 
Land, coming in hand by February 1977. la 
addition, a Period House with 4 Reception 
Rooms, 11 Principal Bed and Dressing Rooms 
and 3 Bathrooms. 


ESSEX 


Woodlands of 234 acres. Shooting Rights and 
Trout Fishing 

WITH VACANT POSSESSION 

together with Three Sound Mixed Farms and 
smaller properties all let. 

For Sale by Private Treaty 
Land Agents: Musgrave & Lewis, 41 King 
Street, Penrith, Cumbria.. Tel. 2043. 

Selling Agents: Strutt & Parker, London 
Office,. 01-629 7282. 


Orsott * mile. Dnrtford Tunnel Si miles. 
Fenehurch Street 33 minutes . 


A HANDSOME GEORGIAN HOUSE 

Superbly Equipped and fitted, completely 
surrounded by its own parkland and within 
easy reach of London 

Hall. 4 Reception Rooms, Study. 6 Principal 
Bedrooms. 4 Secondary Bedrooms. 4 Bath- 
rooms (one en suite). Nursery- Gymnasium. 
Sauna. Self-contained flat. Oil Central Heat- 
ing. Hard Tennis Court. Heated Swimming 
Pool. Double Garage. Aircraft Hangar and 
Airstrip. Mature gardens, parkland, pasture 
and woodlands. 

ABOUT 96 ACRES ' 

(For Sale As A Whole or House and 111 
Acres) 

London Office, Tel. 01-629 7282 and 
Chelmsford Office, Coval Hall. TeL 0245 58201 

(Ref. 1AL4524) 


SCOTTISH BORDERS — 
ROXBURGHSHIRE 

Hawick 5 miles. Edinburgh -55 miles. 
A FINE ARABLE AND 
STOCK REARING FARM 


Let and producing £2L530 per annum. 
Rent Review. Martinmas 1976. 


-Farmhouse, 4 Cottages, 2 Steadings (one 
being a modern cow- cubicle unit). Eligible 
for Hill cow aod upland ewe subsidies. 

ABOUT 70S ACRES 


Joint Agents: Peter Martlneau & Partners, 
49 High Street Jedburgh, Roxburghshire and 
Strutt & Parker. Edinburgh Office, 

26 Walker Street EH3 7HR. Tel. 031-226 743L 

(Ref. 3ABS20) 


DEVON 


Between Ohehampton 7 miles and 
Launceston 10 mites. 


WILTSHIRE 


A HIGHLY PRODUCTIVE 
ARABLE AND STOCK FARM 
ABOUT 521 ACRES 
WITH VACANT POSSESSION- ' 
Comprising: Completely Modernised Period 
Farmhouse 

3 Reception -Rooms, 6 Bed/Dressing Rooms, 
2 Bathrooms, Staff/Guest Wing, Oil Central' 
Heating. Three modernised cottages. First 
class range of comprehensive buildings. And 
a fertile block of Arable and Grassland 
within ring fence. 

Offers Invited In The Region of £200,000 
Subject to Contract 

Sole Agents: Strutt & Parker, Salisbury 
Office, 41 Milford Street Tel. 0722 2S741. 

(Ref. 7A&1221) 


About 2 miles south of Salisbury. 
AN OUTSTANDING 
JACOBEAN HOUSE 


In a delightful setting overlooking the Ebble 
Valley 


Entrance garden and Dining Halls. Drawing 
Room. Study. Playroom. 6 Bedrooms, 2 Bath- 
rooms.' Good domestic Offices. Self-contained 
flat Part Central Heating. Barn suitable for 
conversion to Cottage/Stabling/Garage. Well 
stocked garden and paddock. 

ABOUT 5.9 ACRES 


Joint Sole Agents: H. W. White, F.R.LC.S.,. 
Castle Chambers, 47 Castle Street Salisbury. 
Tel. 0722 6422 and Strutt & Parker, Salisbury 
Office. 41 Milford Street TeL 0722 2874L 

(Ref. 7AB1370) 


13 Hilt Street. WIX 8DL m 01629 7282 


including part of WalershJp Down featured in the best 
selling novel of the same name 

A most attractive residence newly converted from a 
stable block with completely modern interior of 3/4 
reception rooms, 6 bed and dressing rooms, 3 bathrooms 
and with fine period exterior, oil central heating and 
walled and water gardens. Staff cottage, paddocks and 
woodland. ' ' 

A total of about S2 acres with vacant possession and 
with sporting rights over 900 acres, with more -possibly, 
available. Together -with- the balance, about 1,183 acres, 
ail let as one unit to long established tenants and including 
period farmhouse, secondary house, 5 cottages and 2 main 
ranges of farm buildings, rhe whole let at £17.50 per -acre 
thus producing £20, TOC per annum. 

FOR SALE BY PRIVATE TREATY 


MALAGA 30 MILES, MARftEUA 3 MILES 


Outstanding Andalusian Residence built on the shores of the 
Mediterranean . and the most exclusive residential estate In 
Spain,, noted for its 18 hole golf course.. S«ar hotel and 
tennis dub. Magnificent views of the foothills of the "Sierra 
Nevada mountains and 475ft. (145m) of direct beach frontage, 
luxuriant gardens and grounds extending to 4 acres (1.7ha). 
including a large swimming pool,-'. 

The single storey villa has been constructed to exacting 
standards and the accommodation indudes 5 bedrooms and 
4 bathrooms with a Master Suite and additional -staff quarters. 
The 3 spacious reception rooms open on to a long covered 
south-facing terrace. 


EAST SUSSEX— ROKESBY, 
EAST HOATHLY, near LEWS 

(Victoria 63 mtoij to be offered for 
uk by Public Auction (unlns 
previously *oW) on 9th September 
-f975. Fine character residence with 7 
Bcdroomi and Flatlet (vacant ponei- 
sion), 2 Shops and Flat (let) produc- 
ing £738 p.a. Lovely walled j acre 


garden. Guide price £20/22.00(1. 
David G. Knertan and Company 


rid G. Knartoo and Company 
Telephone: Udcfldd 3M4 


ABINGER, NEAR DORKING 
Enchanting detached thatched character 
cottage in trznquH landscaped setting 
overlooking wooded vale close village 


centre. 4 beds. 20ft, lounge, dining 
room, study, kitchen, bath, cloaks, full 
central boating, double garage, approxi- 
mately 4f acres, including paddock. 

Freehold £45.000. 

Detoffi: 

PE ARSON COLE 
DORKING 3897 


Joint Sole Agents: ' 

DREWEATT, WATSON AND BARTON, 2a Market Place, 
Newbury, Berkshire RG14 5AZ. Tel. 0635 46000 and 
KNIGHT. FRANK & R UTLEY - - (67003/CF) 


OFFERS ARE INVITED IN THE REGION OF US$500,000 
INCLUDING F1XTURE5 AND FITTINGS' 
PREMIUM-INCLUDED STERLING PRICE . . 

UPON APPLICATION 


20 Hanover Square. London W i R 0 AH TeL 01-62*) 817! 


•D***- HEQ. PER. SUITE IN ENG. 

- 9 c _2P art - Ha"?' Hse- tuham. Surrev. 
Heathrow 10 mliu. London 40. Furn. 
high Std.-l Rim K 4-1, Res. staff. 
£iS wfc. Ind. EGHAM 3647. 


Mil 


dr B. Res. staff. 


Main Agents: 


HEREFORDSHIRE 


PARK FARM, 

ST. MARGARETS 

Attractive country property for xsTa 
freehold .with vacant possession, or on 
* leaseback basis comprising an In- 
teresting timbered Farmhouse, -tradi- 
tional out-boildings, and 148 acres -of 
fertile pasture land, over hair of which 
could be brought Into arable produc- 
tion. This farm enioyi one. of the 
finest views in Herefordshire! and - Is 
totally sedoded in unspoilt country- 
side. Further particulars on request 
from: 

MANLEY FARMS LTD. 
Dorstnfie House, Dorstone- 
Hereford shins, HR3 «AW. 

Telu Peter ch o rdi (098 It) 300- 


QUORN COUNTRY (Letcs.) 


Georgian * Manor, compact, beautiful 
view, famous trees, bird sanctuary. 
Fully modernised, central heating, 3 
reception, 7 bedrooms. 3 bathrooms. 
Annexe wUb separate door to flat. 
Tennis. SUbiea, approx. 2 acres with 
option on 40, acre peddoeks. Wine 
Cellars. 


For Sale by Private, Treaty 

Apply Shakcspear, Mciiirtt-A Granam, 
7 Wards End. Lougbborouflh.. 
(050931 58031. 


JOHN D. WOOD 


International Department, 
23 Berkeley Square, 
London, WIX 6AL 
Tel: 01-629 9050 


Local Agents: 

URBANIZACION LOS 
-MONTEROSr — 

Marbella, 

_Cpstt.de] SoL. _.i 
Spam. 

Td: Marbella 82 36 . 94 


*2* - Conversion 
t? aso - 2 bed.. 1 raced-, 
kitchen, hath., trout stream. J. acre 
woods. Johnson and Shi mm In. Athol 
_-St_ Douglas- ■ -Tel:. Oouolas mu ; ■ - 


•iV coi 


-Tel:. PousUa 3986.- 


SHOOTS AND 
FISHING 


CROUSE . DRIVING DERBYSHIRE. 


h.rir days shooting (Saturday 23 rd 
/UigustL To let to a party of 8 guns 
:eeoered Moor. Expected bag 



keepered Moor. Expected bag 


LONDON HOUSES AND FLATS 



NEW UNFURNISHED LUXTJRY FLATS 
IN THE HEART OF THE CITY - 


TO LET 


At The Forty-One Storey 


LAUDERDALE TOWER 


Beech St, E.CJ2 (Opposite Barbican Underground Station). 
5/6 Booms,. % Bathrooms, fully fitted Ki tebens. Balconies, 3 
High Speed lifts. 24 Hour Porterage. Garage Spaces 
Available. Superb Panoramic .Views. 

Rents; from £1.800 p.a. exd. rates. 

SHOW FLAT OPEN for viewing from Monday (o Friday 
10 A.M. to 4.30 P.M. 

Illustrated brochure containing full particulars from; Letting 
Office, Lauderdale Tower. Barbican, London EC2Y 8BY. 
(Tel; 01-628 4341) 


■ A well-balanced property 
portfo’io includes 
an investment In the 


PRINCIPALITY 
OF MONACO 


Possibility of property 
administration 

For Further details write to: 

A.G.E.D.L 

26 bis Bd. Princess* Charlotte 
MONTECARLO 
Principality oF Monaco 
Tel. 30 66 00— Telex 47417 F 



TAKE A SHARE 
IN THE SUN 

A luxury apartment with 2 twin bed- 
room. 2 bathrooms. Lounge /Dmlng 
and balcony 'em.' Literally on die 
beach.' Situated In the deEghehil 


Majortin Sttani and railing retort of 
Puerto de- ■ Ppllenta. For an Invest- 
ment of only. 12'. 830, returnable at 
.six months notice— with the benefit 
of any appreciation — you ran enjoy 
B weeks lamTt? holiday every year. 
This quality of apartment could mt 
up to £100 a week and the return 
on your investment- h. ■ delightful 
weeks holiday every year. 

For deulfa send SiA.E. ' to: - 
: N. QUICK. 

E60 Chester Road. Mancheiter 
Ml# 0GU. 


A LUXURIOUSLY 
FURNISHED APARTMENT 
to be let for -up to two year* u 
Radlett, .Hertfordshire (only IS milet 
from London. . 25 mins. St. Pancras 
and. convenient for Ml motorway). 

ronn;lTV‘Dirt at rhr> n«a. *• 


fcpitc 


. n < mororwiy), 

Ponn;ng- part of the new #i Darnbilk a * 
scheme and providing hall, with good 
L ’ *haped living 
room (2#ft. 3in. x J7ft. 3,n. overall), 
whjeh open*, on to a wide balcony. 


>’ .1 


, tt _ * , . 7 . oirconT. 

k^chen. 3 bedrooms,- 2 
bathrooms font en^uite with bedroom 
No ‘ Full central beating and 

garage. £210.00 per cal. month Incf. 


Detolh From: -- - 

w H i RBE ? T COX A BETT5. 

66, WitHng Street. Radlett. Tel. 5679. 
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FOR INVESTMENT 


KILMARNOCK 


AYRSHIRE 


AN AGR ICULTURAL AND FORESTRY INVESTMENT 
EXTENDING TO ABOUT 2,426 ACRES COMBINING ' 

An excaDent AgrtoJmral - D*Ueau* Woodland 

- ipreRraeiit. of 4fi9 acres with a further 

1.273 acres with Vacant Posswtaon. 107 aen» son -dedicated. ' " 

Let Farm* extenditw to 5S3 -acres Shooting over the entire 

prahuang £L4a D-a. Let i„ ms/n season. 

GLASGOW 34 miles — EDINBURGH 30 miles — KILMARNOCK 8 ml| ^e 
Glasgow Airport 38 mUe* — Prestwick Ainiort.18 mltea- ; -■'• . 
Apply? BEU-llfGRAM, T Walker Street, EDINBURGH EH3 7JY, 
Tetazmem: VfL&S 3371. Edinburgh Wfe* 


'4 — «- 


FOR SALE 

LEICESTERSHIRE 


«t»WW>ed Horiery mi 
Underwear Manufacturing Gotnparqr 

Torwovtr.h 1 occra of £1 Million.- 
■ t " .Frembn, MiquH 

labour. Tax lauet available. ' 

PfLlPotrkfc A. Co., 
Clwrtered Aftomtenn, 
Horewolr. rioino, Homfoir Street. ' 
-Leicester LEf 




V 1 [ .. *■ ' ,r «lfu , 


UGHT ENGINEERING*- 
INSTRUMENTS " 


'.I -^WSIDENTIAL PROPERTY 
APP ^^ AND SATURDAY 

RATE £M0 PER SINGLE COLUMN CENTIMETRE' 

FOR FURTHER DETAILS 
CONTACT MISS J..5TIBEARD. 

TEL. 01-236 2746 


Sy’*. enslneerijw . eotnptfly In 
the instrument Industry, utaated Ifi 

f * FvrtkMer 

nsclmm amton in a)l fields of 
industry. Has nad potenrial for 
exPAKUon ,nd incasing 1 fjffi?blll» 
Alternatively, woujg eSntid«“i,|HM 
unde m king only. 

Write So* £.6fS®. flnontAtf Thwa. 
•0. Cannon Jt««, BQ4P 487. 
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■ The Financial Times Saturday July 26 1975 
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Saturday July 26 1975 
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The introduction of capital transfer tax has been met with 
a barrage of criticism from those likely to be affected by it. Confusion 
about how it works is only now beginning to be sorted out. 


Now you 
see it, 
now you 
don’t 


ESTATE DUTY was introduced 
into the United Kingdom in 
1894. It was intended to be a 
modest tax to raise a limited 
amount of revenue and to be 
payable out of income without 
destroying the underlying 
capital assets. Over the years 


the rates of duty hare grown to 
virtually confiscatory levels. 
Fortunately, those who had the 
foresight to dispose of their 
assets in reasonable lime 
escaped the full impact of the 
tax, and it was said that estate 
duty was a voluntary tax. 
Nevertheless there must have 
been a lot of volunteers, be- 
cause the yield of estate duty 
per bead of population (an 
actual figure rather than a 
notional figure based on 
nominal rates) was higher than 
tbe yield of any corresponding 
tax imposed by our Continental 
neighbours and 2} times the 
Western European average. 

It was generally accepted 
that our estate duty legislation 
was in need of reform. It was 
hoped that a broadening of the 
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tax base would be associated 
with a material lowering of the 
rates: in the event the top rate 
is reduced, but only from 80 to 
70 per cent. — the other reduc- 
tions do little more than com- 
pensate for fiscal drag. It had 
been hoped that any changes in 
the law would have come after 
a civilised period of discussion 
following the procedures used 
by the last Conservative Govern- 
ment for the reform of cor- 
poration tax and the 
Introduction of value added 
tax: in the event the tax was 
announced to be effective from 
March 26, 1974 (later amended 
to March 27), but the legisla- 
tion was not published until 
December 19 that year and even 
then it was so badly drafted 
that it had to he seriously 
hacked about by the House of 
Commons. There was thus a 
long period of uncertainty and 
taxpayers were subject to a 
penal law: “but no one to know 
what it is.” It had been hoped 
that any tax would encourage 
the spreading of privately 
owned wealth; in the event the 
tax will merely destroy private 
capital and add to the already 
excessive concentration of 
wealth and power in the hands 
of the State. 


TRUST 


Transfer 






CTT is levied on any “tax- 
able transfer" as defined (and 
which is not covered by an ex- 
emption) made on or after 
March 27, 1974. Tax is levied on 
an amount, calculated with 
respect to the cumulative trans- 
fers made by an individual, and 
the estate passing on death is 


treated as tbe final transfer. 
The first £15,000 transferred 
escapes tax and thereafter each 
successive transfer is taxed at 
progressively higher rates as 
shown on the tables. Lifetime 
transfers are taxed on a lower 
schedule: this is effectively half 
the “ death ” rates up to 
£80,000, after which the differ- 
ential narrows until an trans- 
fers in excess of £300.000 the 
rates are the same. The inter 
vivos rates apply only if the 
donor survives the gift by three 
years. If he does not. tbe dif- 
ference will become due on his 
death. 

The cumulative principle is 
best illustrated by a simple 
example. A gift of £50,000 
would attract £3,875 tax. Any 
further gifts made by the same 
individual would take into 
account this first gift no matter 
how much later the gift was 
made. A further gift of £50,000 
therefore would attract tax of 
£10,250. Another £50,000 would 
attract £16,000 and a fourth, 
would attract tax at £21250 
(42.5 per cent). If tbe donor 
died within three years of the 
fourth gift (but more than three 
years after the third) the 60 
per cent, bracket would apply. 
The tax due would be £30,000 
and a further £8,750 w ould be 
collected. Although CTT is 
normally payable six months 
after the end of the month in 
which the transfer was made 
(or the testator, died), tax can 
be spread forward in certain 
circumstances. 

Cumulation is with reference 
to the total amount given away 
by each donor regardless of 
whether his assets axe given 


entirely to his eldest son or 
spread around widely. 

Note also that the tax is based 
on gross transfers. Tbe table 
shows that the (inter vivos) tax 
on £250,000 is £76.375. This 
assumes that the recipient 
receives only the net amount 
(£173,625) after tax. If you, 
wish the recipient to receive 
£250,000-— for instance you wish 
to give your son a farm or a 
valuable painting, paying the 
tax yourself, the liability would 
be £184,687, being the tax due 
on a gross transfer of £434,637. 
Once the top 75 per cent, 
bracket is reached the effective 
rate of tax calculated with 
reference to the net gift is 300 
per cent. 


Exempt 


'X 

:stv 


A member of the Midland. Bank Group 
of Companies, the Trust Company 
specialises in services related to wifis, 
trusts and personal taxation. 

Capital transfer tax? capital gains tax; 
income tax, and the projected, wealth 
tax, all make the need for specialist 
guidance greater than ever before. 

Ask for details of Trust Company 
services at any branch of Midland. B ank 
or Midland B ank Trust Company. 


.•iXv 


Bank Trust 


Company Limited 

A member cfMidhnd Bwfc C reap 



armoury.” 

Keith Crawford Investors Chronicle 

Over 10,000 copies sold. 

Now in its third impression. 

the Msmint of chartered accquntjwts 


To: Publications Department (F) 

The Institute of Chartered Accountants 

in England and Wales 

Chartered Accountants' Hall 

Moorgate Place London EC2R 6EQ 

.Please supply copies of Capital Transfer Tax Planning @ 

£4 each (£3J50 p«r copy for 1 0 or more). 

Cheque (payable to "CHART ACT) enclosed fa* £ 

Signed — ' — - 



CAPITAL TRANSFER TAX RATES 

. The following tables shovc-ihe cumulative effect. of. CTT ■ 

for transfers on death and for life-time transfers made three 

years before death. The figures are expressed both in terns 

of the tax on gross transfers and the tax on net transfers. 

These figures do tie up with the tables just published by 

the Inland Revenue, but ice hare not adopted the somewhat 

archaic practice of expressing tax rates in vulgar fractions. 

TRANSFERS ON DEATH 





(I) 


Gross transfer 

Tax 



15,000 

Nil 

plus 10% on next 

5,000 

20,000 

500 

15% 

5,000 

25,000 

1450 

20% 

5,000 

30,000 

2450 

25% 

10,000 

40,000 

4.750 

30% 

10,000 

50,000 

7,750 

35% 

10,000 

60,000 

11450 

40% 

20,000 

80.000 

19450 

45% 

20,000 

100.000 

28.250 

50% 

20,000 

120.000 

38450 

55% 

30,000 

150,000 

54,750 

60% 

350,000 

500,000 

264.750 

65% 

500,000 

1,0004)00 

589,750 

70% 

1,000,000 

2,000,000 

1489,750 

75% on excess 




(2) 


Net transfer 

Tax 



15.000 

Nil 

plus 11.11% on next 

4400 

29,500 

500 

17.65% 

4450 

23,750 

1450 

25 ■% ‘ 

4.000 

27,750 

2450 

3342% 

6400 

35450 

4,750 

42.86% 

7,000 

42,250 

7,750 

5345% 

6.500 

48,750 

11450 

6647% 

12,000 

60,750 

19450 

8142% 

11,000 

71,750 

28450 

100 % 

10,000 

81,750 

38450 

12242% 

13400 

95,250 

54,750 

150 % 

140.000 

235450 

264,750 

185.71% 

175400 

410450 

589,750 

233.33% 

300,000 

710450 

1489,750 

300 % on excess 


GIFTS INTERVTVOS (THREE-YEAR RULE) 




(3) 


Gross transfer 

Tax 



15,000 

Nil 

plus 5 % on next 

5400 

20,000 

250 

7.5% 

5,000 

25,000 

625 

10 % 

5,000 

30,000 

1425 

124% 

10,000 

40.000 

2475 

15 % 

10,000 

50400 

3475 

174% 

10,000 

60.000 

5,625 

20 % 

20.000 

80,000 

9,625 

224% 

20.000 

300,000 

14,125 

274% 

20400 

120.000 

19,625 

33 % 

30,000 

150.000 

30425 

424% 

50.000 

200,000 

51475. 

50 % 

50.000 ! 

250.000 

76475 

55 % 

50.000 

300,600 

103475 

60 % 

200.000 

500,000 

223,875 

65 % 

500,000 

1,000,000 

548,875 

70 % 

1,000,000 

2400.000 

1448,875 

75 % on excess 



In contrast to the estate duty 
rules, transfer between husband 
and wife either during life or on 
death, are exempt from CTT. 
(This exemption only applies if 
both parties to the marriage are 
domiciled in the U.K.) Husband 
and wife are. however, still 
treated as separate individuals 
for CTT purposes. The impact of 
the tax on death can be some- 
what reduced by husband and 
wife equalising their estates *nd 
each leaving his or her own half 
directly to the next generation, 
but this procedure brings for- 
ward the payment of tax. This 
procedure is discussed in more 
detail elsewhere. 

Gifts of up to £1.000 in total 
per donor per annum and gifts 
of up to £100 per annum to any 
number of individual donees are 
exempt Another article dis- 
cusses these and other exemp- 
tions — for example the mainten- 
ance of dependants, “ normal 
expenditure ” gifts and gifts in 
consideration of marriage. 


It seems likely that as with 
estate duty, a high proportion of 
the disputes over CTT will con- 
cern valuation. In principle the 
taxable transfer is defined as 
the diminution in ihe value of 
the estate of the donor as a re- 
sult of the transfer and not the 
'actual value of the gift in the 
donee. 

The CTT legislation is drafted 
on the assumption that virtually 
all trusts, and particularly 
discretionarv trusts, are set up 
with the blackest of tax avoid- 
ance motives. As with the estate 
duty legislation, a transfer to a 
trust is an occasion for charge, 
but transfers out of trusts can 
also be taxed, and CTT can be 
levied even when there is no 
transfer at all. The use of trusts 
may therefore result in a double 
or multiple dose of CTT. Even 
those who think they are merely 
making simple and straightfor- 
ward family arrangements and 
who might think there are no 
tax consequences, either favour- 
able or adverse, should think 
again. As usual with tax 
avoidance legislation it is the 
innocent bystander who bears 
the full brunt of the fire. 

If you give away an asset, the 
gift will be a chargeable trans- 
fer for CTT purposes. Jt will 
also be a “ realisation ” for 
capital gains tax purposes. Both 
taxes will therefore be payable 
on the same transaction. At 
present death is not treated as 
a realisation for capital gains 
tax purposes, so the double 
charge does not apply The 
Chancellor of the Exchequer 
has threatened on several occa- 
sions to restore the charge on 
death. 

John Chown 

Taxation Correspmideiif 



Don’t leave 
a burden for 
someone else to carry 

Our Agents and Branches are equipped with a unique 
Planner to help you assess your Capital Transfer Tax 
liability and recommend ways of providing for it. 
For further information consult your usual adviser 
or your local Branch of Sun Alliance & London* 

SUN ALLIANCE 


INSURANCE GROUP 

Sun Alliance House, North Street, 
Horsham, West Sussex RHi= IBT 


Capital 
Transfer Tax 

by A L Chapman LLB, FTII r Solicitor 

Avery detailed exposition of this 
highly complex and important new 
tax, written in an easily assimilated 
form with many examples. 

Available now 244 pages. £4.25 


Orderyour copy now from 
Tolley Publishing Co. Ltd. 
44a High Street. Croydon 
Surrey CR9 1UU 


How to claim your 

Capital Transfer 
lax allowances. 


Net transfer . Tax 

15,000 Nil plus 546% on next * 4,750 

24,375 625 1U1% 4,500 

28.875 1,125 1449% 8,750 

37,625 24175 17.65% 8400 

46425 3-875. 21.31% 8,250 

54475 5,625 25.00% 16,000 

7MT5 9,625 . 29.03% 15,500 

85.875 14,125 37.93% 1440O 

100.375 19-625 53.85% 19500 

119,875 30,125 73.91% 28,750 

148.625 51,375 100.00% 25.000 

173.625 76.375 12242% 22,500 

196.125 103*875 150.00% 80,000 

276425 223,875 185.71% ‘ ■ 175,000 

. 451425 548,875 23343% 300,000 

751.125 1,248,875 300.00% on excess 


With Capital Transfer Tax it will be 
difficult to pass substantial sums of money to 
your Children or grandchildren. . 

However, important exemptions are 
allowed which can enabley ou and your wife each 
to pass on at least £1,000 a year free of this tax. 

Making use of these exemptions each year 
could enable you to pass on a substantial 
amount over the years and can be compared 
to claiming a tax allowance. 

There are a number of ways in which we 
canhelp you make good use of your allowances. 
Each could have the effect of providing your 
children, whatever their age, with a substantial 
sum of money. 

BUILDING UP AN INVESTMENT 
FOR YOUR CHILDREN There are two 
ways we can help you use your Capital Transfer Tax 
allowances in order to build up an investment in trust 
for your children. 

The Flexible Investment Plan enables you to 
buildup a large investment by a series of annual 
contributions of £250 or more over ten years or longer. 
The Plan can be linked to one or more of the wide range 
of ftmds we offer, and there is the flexibility to switch 
from one fund to another at any time to take advantage 
of new investment opportunities. Life insurance cover is 
provided and. each contribution is eligible for income 
tax relief currently of 17 £%. 

An Investment Bond can be used to make a single 
gntof £250 or more, to a child. This is a single premium 
hfemsurance policy which can be linked to any one of ‘ 
26 of our hinds, with the facility to switch from one fund 
to another at any time at low cost. 

__ T ^OVIDING FOR ATAX LIABILITY 

ON YOUR ESTATE An. alternative way 

nrnemcMMrrar’nra'ivil — *' _ 


The Whole Life Protection Policy is designed to 
provide a substantial cash sum when this tax becomes 
payable on your estate. By having the policy written in 
trust for the absolute benefit of your cbosen beneficiary 
you can ensure that the money is not aggregated with 
your estate. 

The policy provides high life insurance cover 
at a reasonable cost, plus a bonus payable on death 
■ if the policy had been in force for at least five years. 

■Each premium is eligible for income tax relief currently 
of!7i%. 

For further details of these ways of claiming 
your {Capital Tra n sfer Tax allowances please complete 
and return the coupon below. You can then deal through 
your usual professional adviser- accountant, insurance 
broker, solicitor, bank manager or stockbroker - or 
directly with us. Professional advisers should contact 
Save & Prosper Services on 01-831 7601. 

The services mentioned here are just some of the 
ways that we can help you make good use of your money. 
At present we manage funds of around £600 million on 
behalf of 700,000 people, making us one of Britain’s 
largest investment services organisations. 


^ - ; j»vvioi UU iur any tax JiaolUW 

gat will arise when your children eventually inherit 
from you. 


To: Customer Services, Save & Prosper Group. 

4 Great St. Helens, London EC3P 3EP. Tel: 01-554 8899 

(Plcosotick) 

Please send me booklets on. the I am interested in: 

eervices indicated opposite: Q Flexible Investment Plan □ 


Please ask your representa- 
tive to telephone me on 
ITelephn nn ) 

about the services 1 — 1 

in dicated opposite: l— I 

. Name 
Address ■ 


Investment Bonds 

Whole Life 
Protection Policy 


How maiiy ways can 

Save&Prosper 

2 
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As a parent you naturally want to give your child r 
a good start in life. 

But with the new Capital TransferTax you want to 
be sure that you're not going to give him a large 
financial problem instead. 

For an 'estate' worth over £15,000 will almost, 
certainly attract CTT. And remember 'estate' means 
everything of value you possess. So if you own your 
house you're probably in the CTT bracket. 

Fortunately, however, there are steps you can take 
to protect your dependants and mitigate the effects 
of CTT. . ... 

Through Life Assurance. 

At Scottish Widows we have been tailoring 
policies to help you do justthat. Like the Flying Start . 
Endowment Assurance which will provide your child , 
with a tax free cash sum at!8, 21 or 25 and an 
opportunity to effect a policy then on his own life 
whatever his state of health. 

■ At the same time we can help you with advice 
and assistance on the new legislation. And in N 
the face of its complexities, everyone needs as much 
help as he lor she) cariget. ✓aaT 

Why not askyour broker or financial 
adviser about us. Or get i n touch with SCOTTISH 
us direct through one of our branches. WIDOWS 

• Practical hdp^b CapitalTransferTax. 


Keep it in 


the Family 


Capital Transfer Tax Exemptions are 
your opportunity: 

-to create a substantial tax-free estate 
for your widow. 

—to make substantial tax-free gifts of 
policies to your children. 

• -to provide funds to meet the tax when 
you or your wife, or both of you, die. 

Now Yorkshire-GeneraTs new, 
competitive premium fates enable you to 
obtain, the best yield from the exemptions. 
For example, the annual premium (for a _ 
husband or wife,, both in good health and 
aged 6o next birthday) to provide £25,000 
payable on the death of the survivor, would 
be £590. . . 

Ask our Life specialists at any General 
Accident office for help, advice and 
quotations. The addresses are in the tele_- 
phone directory. 


Yxrkshire-General 
life Assurance Company Limited 
The life company of 


General 


— - , r ' 

+■ 




\ 


CAPITAL TRANSFER TAX II 


Until the beginning of 1974 a attached table. Zt is possible .the 


PACED WITH & tax which. Until the beginning of 1974 a attached table. It is possible .the “place ¥ SSKlSJl SSLdSSi 

could destroy a family's assets wife automatically took the by paying a small extra pre-' Someone of t ft E5 8l i 

or fragment a private business, domicile of her' husband. This mium to obtain the right to who has merely been technically ^countries 

people are thinking -about emi- produced some. odd results. An extend the cover if made neces- resident, perhaps because he MabUiy wll apjij 

Tfi aL. nAuitw ITviafvehummevi nrttiM -morrtr en onm nAnr lafficl&tjnn vithflllit mbwitaln«l A' flfit 111 L)DdOD» U tftft flCtuflP OT 0116 Of fll6 


gatioiL In particular the young Englishwoman could marry an sary by new legislation without maintained a flat ^London, uttjk- r ° r J?? 1 *^£-25 
and ambitious are realising American living in England and further evidence of health. w31 not therefore be caught for s^more was ii at the iftrSu 


-that, if they wish to achieve find herself domiciled in Ten- 
financial independence for nessee without ever crossing the 
themselves and their families Atlantic. Since last year a wife’s 
they can do so with less frustra- domicile can be determined In- 
tion in more healthy fiscal dependently. For those already 
climates. Thfe new -legislation married at the end of 1973 the 
makes it more difficult; although existing status is assumed to 
by no means impossible, to continue unless there is evi- 
emigrate. There are also traps deuce to the contrary. Obviously 
affecting those intending to if an American woman marries 
return. an Englishman and sets up home 

Liability to . CTT, like with him in England, this is 


: reason alone. time d&nittM intfie UJC .He 

Sum assured ' ' There are penalties on foreign broadly defined, twin- ** settlor " 
Lift h»«I £10,000 pa^Ut ffittlements. mitigated only it lnrt» d« 

(transferor) man on death if " the settlor was genuinely domi- provided rands directly or m- 
aged under within 3 years. ciled outside the U.K. at the directly for the purpose of or 


30 £ 45.00 tlihe the settlement was made, in connection with the settle- 

40 £ 61.50 ' These require watching. A par- ment or has made with any 

50 £133.20 * ticular problem concerns those other person reciprocal arrange* 

gO- ' £29&20 who have lived" abroad for some ments-for that other, person to 

70 £611.00 years and who are eontemplat- make the settlement Even 

— ing returning to- the U.K. though a foreign _«ttkah*nt 

The second situation is that they ^11 proh^ W SMJE 


liability to estate duty,’ follows strong (but no longer conclu- tho « w t, 0 acailipe domicile in have been non-rtsident for both dotnicaled settior.^k is Temaifc 
* domicile * rather than "resi- sive) evidence of intention to the channel islands or the Isle income tax and exchange coo- ai»iy easy to taint tire settlement 


dence." Whether someone is or acquire a domicile here. If. twJwSot in ibt-l' trol purposes, they have prob- by a non axnasj«agft transr 

= — »t«r s_ v -v_ r — or nan aner uecemoer i«, uJv. action with a UX, resident. 


is not resident in the U.K is however, after their marriage ^ ^ treated as retaining in- retained their 


a matter to be determined from they were to travel extensively J-u-trpivT- dpompfl domiHIp ” domicile. They may well be CTT is levied otj transfers to 

.... .k. rtf tVia narh.M. 11.. !- 4 -Ut^J ..... ttemSiieiy S tUft-'IUKU UUUUUUC nnurihlv Mmn . Trr fhn nihi n* 


year to year on the facts of the and perhaps live in third conn- However tempted (and possibly even a settlement Iff the case, of 

case.- Domicile is a more tries, the presumption is that p ~JL 5n p „ emD ti QQ : advised by non-U.K. advisers) to discretionary trusts '(even, those 

permanent concept — someone they would each keep their -—..irLd or pve away assets or to settle i„ existence before the legist 

bom in England may continue respective domicile of origin. money on their children before lation). distributions btf a settle- 

to have an English domicile The new-. legislation intro- diSrito ^in they return. In principle any. tf ent are also cau^rt Further, 

even though he works most of duces a new concept of “ deemed frS 1 " such transfer on these facts is even where there is no transfer 

his life abroad. . Many, pos- domicile ” which applies for the ^..SI^^MiIh^riSSnds cleariy within the CTT net, and 0 f capiul. CTT wfll be levied 

sibly most, foreigners resident purposes of CTT and for CTT great care should be taken. every ten years as if 30 per 

in the U.K. retain their non- only. There are three situations; cent of the value of the rettlif- 

U.K. domiciles. This applies Those i who were domiciled in three ^ “SS R plated went had been -a transfer. 

aUn *n those whose orieins are the UJK. on or after Dnvmhpr procedure), Of inree Jf®". l\vlAlCU .. . t»ru-_ ths tnRtoar.ani nnh mci. 


in British overseas territories 10, 1974, and who thereafter tp „ Another and related point to dent In the U.lC the djaree 

and the Channel Islands and change their actual domicile from .. e . . * os ® watch is tiwt someorra who has W ni Kp raa de annually bn 3 per 


cent of the value of the settle- 
ment had been -a transfer. 
Where the trustee^ are not resi- 


ana cnange their actual domicile 1 V *. « “t watch is tiwt someoae who has wlll ^ raade annually on 3 per 

the Isle of Man. will continue to be deemed to ac !? al Qomicile wittm the been abroad and intend- cem ;of t h e total value of the 

Under English (and Scottish) be domic iled in the UJK. rather than from the date of jng tQ bifdte to tfee UJC. settlement. Existing disera 

law an individual starts life for CTT purposes for a de P arture from the islaad& - may change his mind as a ra tionary trusts are given the 

with a “domicile of origin." further three years. This post- The third situation is that guit of recent U.K. tax changes, opportunity, until April -1, 1980, 
He can only lose this in favour pones the period which must UJC residents of foreign strictly his change of domicile 0 f distributing to beneficiaries 
of a “domicile of choice" by elapse before transfers can be domicile who have been resi-. can on iy date from his change 0 r of ceasing to be discretionary 
a firm and clearly established made. In such circumstances it dent iri the U.K. in 17 out o£ oi -mind, which can be no ■•interests in possession" on 
decision to break his links with is obviously advisable to take the 20 years previous to the year ear ii e r than the date of the (comparatively) f avou rcble 
one country and re-establish out a temporary life assurance in which the transfer takes publication of whatever proved terms. 

permanent links in another -policy against the risk of death place are deemed to be domi- to be “the last straw" legis- w ^.„. nr f v, ic an** ™t 
specific country. This is a far during that period. The Equit- ciled in the UJC. However. lation or da te at which he aT ,nK*nn w the h^neficiarv “is 
more serious matter than a able Life Assurance Society has residence for this purpose is became aware of it. Such who uT domiciled 

mere change of residence. indicated the rates shown in the determined without reference to ^ bare to wait three ^ Kmgdwn at the 


Small companies 


_ _ , _ . a, am nrc vui«.vv« ■ *»>» ■■■- 

years ^ efor e rtheycan.. legally theicapital distribution as 
make dispositions without Uabil- madfi ^ resident (within the 
ity to CTT. Obviously m their memin& oi i ttCO me Tax Act) In 
case the Inland Revenue will united Kingdom in the year 
have great difficulty in either o{ Mssessniait in which it is 
learning of the transaction or maH » .. 

^ The CTT legislation does not 
tha Prised in a settlement is situ- 


I I I I II | fl | yonr heirs the choice between 

111 %/__ AAC'I'JL Vi being criminals, exiles or 

IT. SEE MS that the operation of a holding of 55 per cent., and where the occupation is ancil-' he ® vy • 

capital transfer tax will CTT is calculated on the differ- lary .to the agricultural land;- '™ s explained m otner 

severely hit the small business- ence of the -values of this figure (b) The fanner must have been ^V 50 * 65 ; ^ 

man who wishes to pass the and the remaining 35 per cent wholly or mainly engaged in discriminates against discretion- 

control of his operation on to. after the son receives his 20 per agriculture for at least five r of ary trusts, including settie- 

say, his children as he grows cent the preceding seven yeara 

older. One of the biggest prob- The plan put forward from before the transfer and three- Ml i i| n n iiiiii^'n W 1 1 P i|il 

lems that will face him, or the EDITH to assist in this sort of quarters of his income derived 

donee, could well be the lack nf problem is based on the prin- -from farming. '. PJ ■ p M I 

liquid assets to meet tax liabi- ciple that EDITH can purchase The overriding limit on any GH ■ OpM 

liti.es and therefore to pay the 15 per cent, of the equity from such relief is that the value of 

tax, the control or even the the chairman and his wife for the land does not exceed ; ^MBw jfl kVwjlj HilM 1 
whole business may have to be £135,000, reducing their stake to £250,000 or 1,000 acres, which iM^ t ‘'i 
sold to another company. - 1' 40 per cent before- they make unfortunately - means that the 

The rigours of this tax feui lie their gift to the' son, 'hence re- larger farms which the Ministry T . • ‘ __ j 

illustrated by the light-hearted during the CTT liability and at 0 f Agriculture have been pro- it is to man), ana n 

example described by Robert W. the same time raising funds to muting are not offered any iriost people at the niomen 

Maas in his guide to CTT. We -meet such a liability. relief. Also there seems no in- ird’ormatiorK.^Will I be liabi 

can join the story where The arithmetic on this basis centive for non-working farmers ‘TfVTiaf rnnn;e rif nrtf rin ron 

" Beaver " has been tasked by reduces the CTT liability to an d land owners, to sink capital VX'hat course Ot action col 


a ted outside the United King- 
dom .. . . unless the settlor was 
domiciled in the United King- 
dom at the time. the settlement 
was made." : 

John Chown 


the animals of the forest to dow £91^06 if paid by the donor, int0 farms' and so tenant 

J nf i Kilt fllAP.l 1m 4l«TA PflT 1 lUKilf- - ' . 


Even so the Government has 




down the current of a fast run- but there are two CGT liabili- farmers who rely on these for 
ning river; in return Beaver will ties on the two transactions sources Q f finance win be faced 
be able to set up home there, amounting to £40,o00, which a pr0 blem 
Bearer, of course, builds a dam makes a total tax bill of . ' . 

and continues to- maintain it for £132^06. covered by the sale of Even so the Government has 
a number of years, until he is a 15 per cent stake. But, of .made moves in the right direc- 
asked by his brother to join him pourse, the family has lost part tion, while on forestry land 
in building another dam further pf its 55 per cent controlling relief has been taken even 
along the river. Beaver accepts interest. further. -Because of the length 

his brother's invitation, but . Estate Duties Investment of time .that it takes to bring 
before he goes passes the control Trust is not the only one act- trees to maturity, it could mean 
of the original dam to his son ing in this way, but as a claimed that CTT would bare been pay- 
to keep in good repair. market leader its experience of able several times over on the I 

Some time later Squirrel, the a virtual flood of inquiries same trees as the land passes | 
taxman, approaches Beaver and. bears out how alive small busi- from generation to generation, | 
says that the dam he left to his nessex and even larger indepen- in some cases without any mone- I 
son must ’ be worth at least dent ones are to the problems taiy return. Obviously this J 
400,000 acorns, to which Beaver created by the introduction of would have driven the forestry ] 
proudly agrees. Leaving Squizrel CTT. industry into .despair, but the j 

to counter that if it is gro ssed C„.,. Government has conceded the J 

up to 853,928 acorns the CTT uPcCWllSl point, and now CTT is only f 

comes out at 453.928 acnius. The trust has the advantage chargeable on the last death j 
plus capital gains tax, which, at wfigin sizing' up prospective before the timber is felled. J 
30 per cent, represents an addi- shareholdings of the specialist There is the drawback that the [ 
tional 120,000 acorns. Not sor- staff 0 f industrial Commercial value is calculated at the time -i 
prisingly Mr. Maas’ Beayer is Finance Corporation (ICFC) the trees are felled rather than { 
rather perturbed that a dam (which has a 41 per cent, stake on the value when the timber | 
worth ^,000- aeorxis represents j n the group).- One of the was passed on, but nevertheless | 
a tax liability of 573.928 acorns- cardinal riifes of the group, it is a more than useful conces- » 
One must admit that it is an however, is to avoid large share- sion that has been granted. | 

exceptional business which is holdings, and most are- around rri ^ w r 

Increased in value from nothing 5 t0 35 per ^ nt rang* and lerry AjriaiTett I 

to £400,000,_ but it provides an none Sre allowed to climb above * " ~ 

interesting insight to the plight 50 per cent. As regards man- «« 

of a hypothetical industrious agement of the business, EDITH JIMS > — 

businessman. will never interfere, but does ' • mt • m \ 1 

Parables aside, the problem of retain a contact so that should v - ®* ® 1 / ^ 

how to minimise its effect can the- business require assistance / y S. 

be demonstrated by an imagi- of any kind the trust can direct 
nary case history produced by it if needed. Further, as the 

Estate Duties Investment Trust trust can only distribute capital jw 

(EDITH). Here we have a chair- profits to shareholders by way . 

man of a flourishing private of scrip issues, it lacks that par- . HrW 

company who owns 40 per cent, ticular profit motive to push a m BI Mh S ' 

of the shares, his wife owning a company into, say, • a stock 
further 15. per cent., and who market flotation or merger with . . 

wishes to give half of his share- a like group. liiTTfi f : jMl' W- 

holding to his son. the manag- While this group of the 
ing director. The CTT value of economy faces stringent liabili- 

this business waa £500/100. in ties, some sectors have already lllll V'^’m 

1965 on a minority basis, 1 . but been allowed some form of 
qow net tangible assets . have relief, most notably agricultural - ffPfP 
reached £2m. and prb4ax land and forestry. m - 

profits are £300,000 per annum The Government has recog- - - m 

and the dividend is £60.000. ‘ nised that the farmer would be 
EDITH expects that -the faced with particular problems 
Inland Revenue would agree the if he was placed in the position 

following values, for a 55 -per of paying CTT on the transfer Hf HI ® 

cent, stake worth £825.000 value- of his farm land to his ■ ^ ^ 

ing the whole at £1.5m., down- descendants, mainly because IhcAsse 

wards to a 20 per cent stake the value of farming land on an adapts 

worth £175.000. valuing - the which CTT would be calculated tiw a -J c *cr w :u-c ot .- 
whole at £875,000. Assuming bears little relationship to the * • Friends Flexible Savings PL 

that the chairman just handed actual monetary yield from makes it ideal to provide for 

over half his shares to his son. working that land. So pre- transfer tax especially Tvhcre 

he could find himself liable for sumabiy as the law stood the , ^ 

CTT of about £490,000 and industiy would have become in- • ixisi nesses are concerned. ^ 

capital gains tax of a further creasingly fragmented as Many oftyOUT clients ffill 

£22.500- Although if the donee fanners sold off chunks of land advice on C.T.T. in the near 

agreed to be liable for the tax to meet tax bills. , 

payments, they could bespread The relief offered to 'full-time )’Ou ■wpulQ ilKe a copy OI Oili 

over eight years it is unlikely working farmers is that the. 

that the family could get .away value of the land will be 

without selling • part of .the reduced for tax purposes to 2(1 

shareholding, thus- losing con* times its rental' value. How- 

trol. This would occur because, ever, the following conditions 

under the terms of the Finance must apply before. relief can,be 

Act 1975, the chairman's 49 per granted: .(a) The agricultural . 

cent and his wife’s 15 per cent, property must, be * within . the FQIENniCh* Dl 

would he aggregated as related U.K., and this is spread, to cover .■ .Hlfci vlPM ■ ■ 

property and valued as parts of any woodlands on ihe property ’ established tsazL 


It is to man)V and rightly so.The need for 
iriost people at the moment is reliable and objective 
informatiortJWill I ^e liable? ’ To what extent?' . 
•What course of action could I usefully take?' 

. K Hill Samuel ,b’f e have studi ed the new 
Capital Transfer Tax in depth, with a view to 
arranging for all those with a potentialliability to 
secure responsible and skilled advice. We are now- 
able to arrange for you to have a consultation, with a 
qualified person, on a strictly no commitment basis. 

1 . 1. • If you wish to take advantage of this facility, 
would you please let us know by completing the 


j m To^Tfs: Gro>’donS^2DK.Td: OlnbSd 4355. 

* _ him 1. ■ .1..^ 


Tshouldlike to take tha opportunity of a consultation to examine the 
•Viric , iE» implications ot CTT. in my perecavil case. . 


Name iMrAks/Miss) — . 

Address — — - — 


I estimate my total assets currently to be above £SO£0Q/ below £50,000. 
(Please delete Hie one which does not apply.) FT/26J7JCTT 

Name and address of Insurance Broker (if youhave one) 


77io safaris ttot applicable to residents of tha Kcput-Iic afJnlmL 


T^'Settl }; M Hill SAMU EL LIFE ASSURANCE LIMITED j 


From Friends’ 


Amrihodafpravidingfor 

CapitdlianfeTia. 


% The Assetbuilder is 
an adaptation of the 
Friends’ Flexible Savings Plan which 
makes it ideal to provide for capital 
transfer taxespeaally where small 
businesses are concerned. 

Many of your clients vnll he needing 
advice on CT.T. in the near future. So if 
you -would like a copy of our booklet on 


C.T.T. or would like further information 
about The Friends’ Assetbuilder contact 
your nearest Friends’ 
office or write direct to 
Friends’ Provident Life 
O dice. Pixham End 
Dorking, Surrey RH-i 
IQ A. Telephone: 

Dorking (0306) 5055. 




FRIENDS’ PROVIDENT LIFE OFFICE 

ESTABLISHED 1832. LIFE SUMS ASSURED1N FORCE EXCEED 51.500 ) CX)0,aoa 


Schro< 


Sc-Todor 
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CAPITAL TRANSFER TAX III 


The trust minefield 


| ‘b •• . 


^ t 

l *■ 


,;!r(ef 

-O'- 


,1HE TRANSFER of assets to a 
.'trust or settlement is a taxable 
transfer. This follows naturally 
from the estate duty legislation. 
As explained in more detail in 
“another article (on page 4), dis- 
posing of property by way of 
trusts can result in a double or 
multiple charge to tax. In the 
case of so-called "discretionary 
trusts ” CTT is charged when 
-the assets. are put into the settle- 
ment, levied again when assets 
.are taken out and the assets 
.themselves are subject to a 
periodic charge, even if there 
is no distribution. This is ob- 
viously a very inefficient way 
of disposing of one's money, and 
-only in rare circumstances will 
.anyone now contemplate setting 
_np a discretionary trust in the 
.classic form. 

Trust law is notoriously diffi- 
cult at the best of times, which 
this is not. The CTT legislation 
dealing with trusts (Schedule 
5) was misconceived in prin- 
isple, badly drafted and inade- 
quately debated. During the 
Committee Stage of the Finance 
Bill many detailed and closely 
.argued criticisms were made by 
!the Opposition. In response to 
some, but by no means all, of 
these criticisms the Government 


tabled no less than 27 amend- 
ments at Report Stage, making 
it in many respects a new 
Schedule. - These amendments 
were tabled at the last moment 
and, thanks to one of those 
printing disputes which inevit- 
ably seem to accompany com- 
plex Government legislation, 
professionals had little chance 
to study them in advance of the 
debate. Furthermore, the Gov- 
ernment (against the precedents 
on financial legislation) applied 
the guillotine procedure to re- 
strict discussipn. A completely 
redrafted 20 page Schedule 
therefore received only an hour 
and a half of Parliament 
scrutiny. 

Not surprisingly, therefore, 
the legislation is fuH of ambi- 
guities and traps. -Nevertheless 
there are, and are. intended to 
be, a number' of circumstances 
in which trusts can be created 
without penalty. These will be 
discussed briefly below, but any- 
one contemplating setting up 
anything but the simplest of 
trusts should realise that they 
are entering a fiscal minefield. 
It is no use saying "the -trust 
lam setting up it is not t discre- 
tionary trust as commonly 
understood; I have no intention 


to avoid tax. and therefore my 
little’ trust is harmless." As I 
have pointed out time and again 
over-kill anti-avoidance legisla- 
tion, of which this is an ex- 
ample. is more likely to create 
damaging tax traps for the 
innocent than bring down .its 
real target. 

Properly constituted charit- 
able trusts can still be set up 
without penal O’- The applica- 
tion of funds for their proper 
charitable purpose by such 
trusts does not attract CTT. 
Furthermore, lifetime gifts to 
charities, including charitable 
trusts, are exempt from CTT 
provided that the donor survives 
the necessary three years. IE 
he does not the “ death " rules 
exempting the first £100,000 
apply. . 


Victims 


Schroder Life 

Financial Planning Service 


Many people have already been 
helped by our specialised advice 
on Capital Transfer Tax and 
other taxes. 

Perhaps, we can help you too.' 
Send for our booklet today. i : 


Schroder Life Group 

Financial Planning Service 
Maltravers House 
18/24 Maltravers Street 
London WC2R 3HF 
Telephone 01-836 3883 


It might have been thought 
- that the Government would have 
i learnt its lesson a year or so 
f ago when it became clear that 
’ on a strict interpretation of the 
law. the income of one of the 
trusts set up for thalidomide 
victims would be subject to 
investment income surcharge. It 
was quickly announced that this 
trust would receive concessional 
treatment, but nevertheless 
there was an intervening period 
when the Government ( through 
no direct " fault of its own) 
received a bad Press. 

Superannuation schemes are, 
perhaps not surprisingly, usually 
exempted from the effects of 
CTT. Even here, though, the 
general principle applies — a 
“trust ” (however described) is 
fiscally suspect unless it comes 
within one- of the specific ex- 
empting provisions, in this case 
paragraph 16 of Schedule 5. 
There is also a provision deal- 
ing with trusts for the benefit 
of employees. This (paragraph 
17) defers the operation of the 
periodic charge, and payments 
out of the trust are not norm- 
ally treated as capital distribu- 
tion for the purpose of the 
double charge to CTT. The ex- 
emption applies only if the trust 


is for the benefit of the general 
body of the employees, and 
the specific terms of the ex- 
emption must be looked at very 
closely. It does not for instance 
apply to those who have an **in- 
terest in possession” in 5 per 
cent, or more of the trust fund, 
it -does not apply to any pay- 
ments made for the benefit of a 
person who is or is connected 
with someone who has provided 
funds for the settled property 
in excess of £1,000 in any one 
year, and it does not apply in 
the case' of a participator of 
close company entitled on a 
winding-up to 5 per cent, or 
more of the- assets of that close 
company. In any case the so- 
called "concession" does not 
save any CTT — it merely avoids 
what would otherwise be un- 
reasonable penal treatment 
meted out to discretionary 
trusts. Similarly there are pro- 
visions for compensation funds 
operated by trade associations 
(paragraph 21 >. 

The most common form of 
trust which is not penalised is 1 
a straightforward trust in which 
there exists a clear “ imerest in 
possession." but even here the 
position is by no means simple, 
and even though the *' discre- 
tionary trust rules do not 
apply there can he problems. 
For instance, on the termina- 
tion of an interest' the value of 
the underlying fund, rather 
than the actuarial value of the 
interest, might be caught. 

It will still be possible to 
leave money to children on the 
basis that any income nat paid 
out for maintenance, education 
or benefit of a child is accumu- 
lated for the benefit of that 
child and that on the child 
reaching a defined age of not 
more than 25 has an absolute 
or a life, interest in the fund. 
In that case the eventual trans- 
fer to the beneficiary will be 
treated as the completion of 
the original gift and will not 
result in CTT being charged on 
two or more occasions on the 
same gift However, it will not 
be possible without penalty to 


set up a trust for children or 
leave money to them in such a 
way that different children can 
benefit in different ways accord- 
ing to their needs. Tax legilsa- 
tion, in effect, forces me to pro- 
vide— should I fall under a bus 
to-morrow — that my daughters 
will eventually benefit equally 
from my estate. I can no 
longer leave my trustees with 
the sensible discretion tn take 
account uf the fact that one 
daughter may marry a rich man, 
while the other may become 
permanently handicapped. If 
I bad sun* I would have to 
benefii all of them equally, or 
in prearranged shares, even 
though one may want and 
deserve financial backing for a 
sensible husiness venture, while 
another becomes an active mem- 
ber of (he Clermont Club. 

It will also still be possible 
to leave a life interest in a fund 
to a surviving spouse. Under 
the old estate duty rules, of 
course, this procedure resulted 
in duty on the second death 
being avoided. This will still 
apply where the first spouse 
died before November 13, 1974. 
Estate duty would have been 
paid on ihe first death and the 
exemption will continue to 
apply on the second death. 
Under ihe CTT rules, of course, 
a transfer tn a spouse on death 
nr otherwise is exempt. From 
a purely lax point of view it no 
longer matters whether the 
spouse is bequeathed an 
absolute interest or merely a 
life interest. There will be no 
CTT on the first death, but the 
assets will be fully taxable on 
the death of the survivor. This 
being so the choice is one of 
persona] intention. One spouse 
will leave a life interest rather 
than an absolute interest to the 
other if he wishes to be sure 
that the assets will ultimately 
go to beneficiaries of his choice 
without any discretion being 
left to the spouse. If the testa- 
tor has no strong views, nr 
trusts the survivor's judgment, 
it may he better and more 
flexible to leave an absolute 
interest. 


New business for 
life companies 




JOINT WHOLE LIFE ASSURANCE 
—without profits, payable on tbe 2nd death— 


Male age 70 next birthday 
Level annual premiums payable until the 2nd death 


Female 
age next 
birthday 


SUM 

ASSURED 

£10,000 

£ 341.50 

£ 355.00 

£ 368.50 


Female 
age next 
birthday 


SUM 

ASSURED 

£10,000 

£382J50 

£ 396.00 

£41050 


Ask ycRirprofessiona] adviser for a quotation ' 
or write/tefephoneus cffnect 

THE NAHONALMUTUAL 

fife assurance society 

5 Bow Churchyard London EC4M9DH 

■telephone 01-236 1566 

FOUNDED 1830 

Uomboroflfio Ufa Offices' Association 


CAPITAL 

TRANSFER 

TAX 

Is chargeable on all assets oyer 

including gifts during your lifetime. * 
Are you worth more than 


£ 15,000 


• £ 15 , 000 ? 

If so It is advisable to start making provision NOW. And 
for this you should have expert advice so that the 
valuable C.T.T, exemptions are used, to your benefits 

. Please consult: 

WALTER HERRIOT (LIFE & PENSIONS) LTD. 

Incorporated Insurance Broken 
EUROPE HOUSE, WORLD TRADE CENTRE 
LONDON El 9 AS 
TeL No. 01-481 3316 


THE ADVENT of capital trans- 
fer tax, which replaced estate 
duty offers an enlarged role for 
life assurance in tax planning. 
Tbe underlying objective in the 
change was to close the loop- 
. boles that existed under estate 
duty so that now it has become 
virtually impossible to avoid 
payment of the tax. 

Tbe strategy of th e fin ancial 
planners regarding CTT is to 
arrange the assets of the estate 
so as to minimise the impact of. 
the tax and then make arrange- 
ments to fund for the liabilities 
when they arise without incur- 
ring an additional tax liability. 
Life assurance is a very suit- 
able investment vehicle for 
these funding requirements, 
making use of tbe exemptions 
and thresholds available. 

Life assurance is designed to 
cater for a contingency that 
cannot be planned ahead, such 
as death. Thus a life policy can 
be used to build up funds which 
are immediately available when 
that contingency occurs. The 
introduction of CTT could pro- 
vide a boost to life assurance 
sales, judging from the spate 
of contracts being launched by 
life companies designed to meet 
CTT requirements. 

. CTT is based on the loss suf- 
fered by the person transferring 
the capital, not on the gain to 
the beneficiary. Where a life 
policy is taken out by an inves- 
tor on his own life, but for the 
benefit of someone else,- dearly 
the loss suffered by the investor 
is the premiums he pays. Thus 
the CTT liability would be. 
assessed- on the premiums and 
the policy money would be free 
of tax. 

But there ore exemptions 
which can be used to ensure 
that the CTT on the premiums 
is minimised or eliminated. 
First there is the annual 
exemption of £1,000 which can 
be passed free . of tax. This 
cannot be carried forward, so 
what better use to put it to than 
against premiums on a life 
policy. Then there is a minor 
exemption of £100 of capital to 
he paid to any individual in 
each. year. Again the best use 
of this amount is against life 
premiums. Finally, any pay- 
ments out of net income and 
complying with certain condi- 
tions are tax free. These 
exemptions can be used to- 
gether, so anyone with a very 
high net income and a large 
number of potential bene- 
ficiaries is thus able to transfer 
considerable sums each year tax 
free. 

. Payments out of income come 


a£\£> 


under the normal expenditure The investor has to decide 
clause, but the definition of when the liability is likely to 
normal is rather loose. The arise and then choose the life 
-position of people whose in- policy to meet this event. If 
comes fluctuate each year is it is to occur on death, then a 
extremely vague. whole life policy will provide 

Life policies can be used in the money at the right time, 
three ways in CTT planning. There is a special feature with 
They can be used as a means nf CTT that did not occur with 
passing on wealth to persons estate duty in that transfers 
without' incurring a CTT between husband and wife are 
liability, whereas a direct trans- exempt from the tax. 
fer would result in CTT being So if the husband is leaving 
paid. Thus this is a suitable a u 0 r the bulk of his estate to 
means of making gifts to child- hjs 0li death, then the CTT 
ren and grandchildren But it iabm wiD nQt ^ the 

second death of the husband and 

Sv^or d^ir« wife, and the whole life policy 
money. If the investor desires ^ d - one on ^ j oint Uyes 

to pass on other assets, such as pavaWe 6n tbe deat h. 

a house, the liability has to be Ulltil ^ advent of c tt. this 

j . was a rarity in the product range 

Second, the life policy cant® 0 f |£f e companies. Premiums on 
used to buUd up funds which CT r policies normally qualify 
u l ed the tax £ lif income tax 

^bil^ when it ar^es- Usually , jef but for ^ joint ]jfe 

this will be on the death of the poliey premiums should be pay- 
investor, since most of the J bh ; ^ untfl ^ second death 

ff** 5 S? Pa f k 1 to enable them to qualify. They 

time. But ■ life policy can be b made payable t0 the first 

7*1 hahihtl *s b ? orB death, but they have tn be 

death whether or not the time iQ paid for a 

is Known. minimum period, and this leads 

The problem of the effect of to complications, 
inflation on the value of assets The question ^ses as to 
isan extremely thorny one. which ^ of contract-tradi- 

at tional 0r W* 1 * 10111 P rofits 0r 
the assets beiug tiaasferredat unit.iinked, Traditional policies 
the tune ■ of transfer. The pay sums ttat are known or can 
investor does not generally ^ estimated to a close degree, 
toaow what that value will be hm inflexible in the 

He knows the present value but. ^ f pa ^f t Therefore they 

35 dn^rn ** Suitable t0 UaMil ? eS 

will do to that value. or to pa^. on gjf ts a t some 

known eventuality such as on 

Maximum death , or when a grandchild 

_ „ reaches, a certain age. 

Two courses of action are , , ...... M 

possible. One is to take out a 0P® n en ded unit-linked coa- 
policy for the maximum cover trar,s . _ provide much more 
— a with out-pro fits policy — and flexibility as well as better 
top up such cover as the value growth prospects over the lon^ 
of the estate rises. It ix to be term. Bl,t the value j . s . sc _ 
hoped that tbe exemption limits dependent on market conditions | 
will be raised in line with in- can be depressed just at 1 
flation, even though there is the time when 1116 money ( 
always a time lag in such is needed. The policy should ■ 
action. But one can never be carry a high level °f death I 
sure. There is a strong case cover, since this is the main I 
for linking these limits to the contingency to be provided for. _ 
cost-dHivuig index. Each ty pe o f contract has its I 

The second course is to invest place “ COT ’ P’""*”*- | 

in a life policy that does give Finally life assurance can be | 
some hedge against inflation— used to meet the gifts inter ■ 
a with-profits policy or a -unit- liability d ii lifetime gifts. I 
linked contract This coarse Should the donor die within ■ 
gives a lower initial sum three years of making a lifetime I 
assured but it does steadily Sift CTT is reassessed on the 
increase. The with-profits policy death scale and the donee has 
will provide a steadily increas- p a y balance. This fin- 
ing death cover, but the unit- ancial risk can be covered by a 
linked contract is subject to three year temporary assurance 
fluctuations once the guaranteed by single or annual premium 
death cover has been exceeded, taken out by the donee on the 
although offering better returns life of the donor, 
on average. Some topping up 

would also be desirable. Eric Short 





%ur children won’t 
thank you for leaving them 
a tax burden. 

But they’ll appreciate 
a cheque humus. 

Of all the things you can pass on to your children: 
or dependant$,Capitai Transfer Tax is the one 
that could cause most financial embarrassment 

ViTiat is Capital Transfer Tax? 

Its a new tax brought in earlier this year to replace 
Estate Duty.Believe it or notjt means thatyou 
are probably going to leave your children a tax burden-. 
Particularly when you consider the value of your 
home and your possessions. 

LTnfortunately CapitalTransferTax is all themore 
difficult to avoid because its both a life and death 
affair. By this we men n its a tax on gifts you make during 
your lifetime as well as on property and assets you 
leave when you die. 

What c a n Eq uity ft I . aw do to hel p? 

For a start we can pi »in t out the cxemptions.an d 
the various special reliefs that are given in some cases. 

Our main aim is to save your children or 
dependants having to find a great deal of money- 
in a way that you will be able to afford. 

7'his we achieve by offering a variety of suitable 
life assurance policies, written in trust and designed 
specially to provide the cash to help pay the Capital 
Transfer Tax demand. Our considerable experience 
in funding for Estate Duly has been channelled into this 
important newarca and isready and well able to help. 

The main point is to act now, rather than let the 
problems build up. So talk to an insurance broker 
about what Equity' & Law can do. It could at least save 
passing the burden on to somebody else. 

(If Equity & Law Assurance 

v*?' Nobody makes life assurance easier to understand 

Equity & Law Life Assurance Society Liniiicd.2y L incwlns Inn Fu-Ws.London VVC1V 3ES. Branches thruuKh«*m ihi- cuunirjr. 



If you wish to mitigate the effects of Capital Transfer Tax, youTl S 

need to understand the basic points of this complex tax. i 

And to help you do this, we've prepared a small booklet. I 

It explains all you'll need to know about Cl 1 and, more I 

importantly, what you can do to lessen its burden. i 

Just fill in the coupon and we'll send you a free copy, or consult I 

your insurance advisor. i 

Name . 1 

Address ■ 



Guardian Royal Exchange Assurance. 
Dept.EO., 68 King William St., London EC4N 7BU. 


nf P 1 
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School Fees. •• 


and your children’s children 

For almost 25 years School Fees Insurance 
Agency has helped families plan for private 
education. 

We have made a specialised stndy of Capital 
Transfer Tax and ran afo rkr grandparents, . 
who want to pnt aside a c apital sum for school 
fees, how to reduce their CTT liability to a 
minimum. 

It is so vital to plan eady, so post this coupon 
today . It co uld be the first sap to halving 
your CTT liability. 

School Fees Insurance Agency Ltd 

Incorporated Life Assurance Brokers 
10 Queen Street, Maidenhead, Beds 
Telephone (0628) 34296 


NAME: 

ADDRESS: 


FT 775 


CAPITAL TRANSFER TAX IV 




WHERE SETTLEMENTS and 
trusts are involved, the provi- 
sions of capital transfer tax are 
complicated to say the least, and 
professional advice is necessary 
before any . action is taken. This 
means that . the trust' depart- 
ments of banks which were 
twiddling their th umb s before 
the details of the Act were 
known — have since been work- 
ing hard dealing with a food 
of enquiries as to precisely what 
should be done. Existing settle- 
ments were drawn up with estate 
duty in mind, and capital trans- 
fer tax is in general somewhat 
bostite-to trusts. This makes 
it unlikely that many new trusts 
will be established, but each 
existing trust needs to be con- 
sidered on its own merits — to 
decide -whether it is worthwhile 
keeping it alive. Trustee depart-, 
meats also have to comb through 
the wills- of ' people who had 
contemplated setting up trusts 
at a future date to establish 
whether they still make sense 
in the new environment. 

The general principle of CTT 
in relation to. trusts is that any 


Legislation 



ers 


an important aid to lax Planning 


The Nfl-YIeld Fond can help yon to maximise the benefits of the 
am iranl e x emptions from Capital Transfer Tax in three major ways; 
x. As a funding vehicle. 

2. As an Accumulation Fond. 

3. As a basic component for Accumulation and Maintenance Settlements. 




Tax Bate* 50% 

70% 

90% 

98% 



Gross Income yield equivalent 

Capital 
growth of 

2% equals 

3-5% 

5-8% 

17.5% 

87-5% 

4 % equals 

7.0% 

11.7% 

35-o% 

175-0% 

6 % equals 

10 . 5 % 

*7-5% 

52-5% 

262 . 5 % 


Total net returns 
The above table illustrates that, for 
those paying the Investment 
Income Surcharge or higher rates of 
income tax, net returns made from 
capital gains in on authorised unit 
trust are very much more attractive 
Than those made from investment 
income. Skilful application of the 
most s .table investment vehicle can 
use this advantage in maximising the 
ben <s5 rs obtained from the exemptions 
from Capitol Transfer Tax. 
Applications to Capital 
Transfer Tax planning 
X. As a funding vehicle. If you -wish 
to transfer a lump sum to another 

p er so n by using a qualifying policy, 
invest initially in the Nil-Yield Pond 
and make the qualifying payments 
using a regular \Fithdratcaf Scheme. 
x As an Accumulation Fund. If you 
wish to make regular exe m pt 
transfers — either from your normal 
expenditure or using the £ r,ooo 
annual exemption— to, for instance, 
a child, the Rcpidar Imutmf.ni 

scheme into a designated account is 
•a highly efficient way of doing so. 

3. As a basic component for 
Accumulation and Maintenance 
Settlements. The Fund is eligible for 
investment by Trustees under die 
Wider Range of the Trustee 
Investments Act X961 . The 
management aim of absolute 
performance meets the inv es t m en t 
objectives of Trustees requiring a 
responsible non speadalroe investment 
portfolio*. 


Tar planning is a complicated 
subjecr, and you should therefore 
consult your professional adviser 
or Schlesingera, before inv e stin g. 
Aims and str u ct u re of the 
Nil Yield Fund 

This Fund has been designed to 
achieve a portfolio return principally 
or wholly by way of capizsl gain. 
Further, the Fund seem to achieve 
absolute performance rather than 
performance relative to stock market 
indices. There are specialised 
techniques to achieve such a return, 
but most are impractical for the 
private investor since they need 
constant manitDriug^md'^ high 
degree of technical ccpcttiseiaesidcs 
considerable sdnuniscratipn. 

By concentrating fcltune 
professional management an one 
portfolio and using to full advantage 
the tax and administrative efficiencies 
inherent in Authorised Unit Trusts 
Schtesinger Trust Managers have 
resolved this difficulty. 

The Fund is divided into 3 broad . 
categories of investment: 

X. Fixed Interest 
This scoot includes 'DEEP 
DISCOUNT GILTS where the 
redemption yield is substantially 
toy capital gain. 


emphasis an the U.S. itochnttkct, 
currently favoured by the Managers. 

3. UJC. Equities 
Including CAPITAL SHARES of 
dual capital Investment Trust 
Companies and shares Offering a 
SCRIP DIVIDEND option- 
The portfolio will therefore be 
broadly diversified and, in the opinion 
of the Managers, is likely to be less 
volatile than an investment in any 
one of these areas. 

The Managers will alter the structure 
of the portfolio as appropriate to 
achieve die objective of the Fund. 

An investment in this Fund should, 
be regarded asJaugtenn. . • f - 

Special Features ~ 

include Back-to-Back foreign 
f nw ^npy fariliriM tncnJ mmirially 
avoid the risks of the dollar 
premium; a Share Exchange. 
Scheme: a Withdrawal Facility 
‘ for regular capital realisation; 
Trustee Status; Quarterly 
I n vestment Reports and Portfolio 
Valuations; advantageous CGT 
position applicable to Author- 
ised Unit Trusts; 

Trustees to the Fond: Midland 
Bank TrustCo. Ltd. 

* The figures used throughout arc _ 
based an the April 1975 Budget. 
Please write for a detailed 
brochure describing die Trident 
NU Yield Fund. Should you wish 
to discuss your specific re q uir e- 
ments please contact lamForsyth. 


represented 

This sector together with rash 
awaiting investment currently' 
accounts for.over 6d% of the 
portfolio. 

X Overseas Growth Stocks 
This sector indudes particular 

THE TRIDENT NIL YIELD FUND 

Managed by 

SCHLESBVGERS 

Specialists in. the management of private, institutional and, pension funds. 
Schlesiager Trust Managers Ltd.', 19 Hanover Square, London W l R 9DA. Tel: 01-409 3100 
Wahend and cucnbu Aniofihonc Teh Darfcujt (03O6J 86441 
MendnretfdieAssadaamefUnkTsvnUaaate a . 
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Capital Transfer 
lax is out for 


your money 



it in the family. 


Estate Duty is dead. You are now 
one of minions who share in its legacy of 
Capital Transfer Tax. 

Just as this new law was an entirely 
new conception of taxing the disposal of 
your assets during, as well as after, your 
lifetime, so it demands radical new 
strategies to take advantage of the 
exemptions contained within it 

Much easier said than done, . 
however. Now, more than ever before, 
you are going to need the professional ; 
advice that can interpret thecompUcations 
of this new law and provide you with a 
viable plan that will help you pass on 
your wealth to your dependants with the 
minimum tax liability. 

Sedgwick Forbes Personal Financial 
Management Limited was specially 
created by the International Sedgwick . .. 


Forbes Group to provide a totally 
integrated _Tax and Financial Manage- 
ment Service to private individuals. It 7s 
a service that is provided by a variety of 
professional experts who interpret the 
existing legislation, analyse your needs ' 
and ambitions in depth and put forward 
a plan that takes into account your 
day-to-day financial requirements. 

They go further than that Sedgwick 
Forbes provide an on-going sendee that 
keeps an eye on your affairs ona . 
regular basis. 

Capital Transfer Tax is law and it 
affects you now. You would be well 
advised to consider its implications on 
your affairs from this moment Write ' 
now for full information on how 
Sedgwick Forbes Personal Financial . 

Management can help you personally. 


SEDGWICK FORBES 





capital put into a trust trill bear trustees have to make a decision 
gifts fax, as will any capital paid about is whether to distribute, 
out to a beneficiary. Similarly the capital or to let the trust 
any change of interest in a trust go on living-— and they have to 
will usually trigger off a gifts act before; 1980 to obtain reliefs, 
tax liability. This being the' And apparently them . is no 
overall picture, the most diffi- absolute answer as to what is 
cult drea is that of discretionary -the proper cunrse — it depends 
trusts, where although a ttis- on the. size of the trust involved, 
riTwqiay i 25 drawn between trusts the wishes of the settlor, and 
established before March 27, the needs of the benefi ciarie s. 
1974; and . trusts . established One clearin g b ank's trustee- 
after that date, . the object in department CTT expert said 
both cases- is to levy a tax that there was a rush by the 
charge whenever .capital (as benefici ar ies of snjaller trusts to 
opposed to income) ' leaves the ask -for distribution, but the 
trust fund «nd_4s. paid to any larger ones tended to be slower 
of the benefi c i aries .- . * to act. Clearly with 1980 still 

■ some way off. and with at least- 
one General Election in 
between there are hopes in 
— some quarters, that a Conserva- 

' This is one point, but the five Government might make 
other “ frightener” is that not legislation less onerous, 
only- do discretionary trusts i was fortunate enough to 
suffer from CTT when capital obtain the notes issued by one 
distributions are made, in major clearing bank to its 
addition they have to pay every trustee managers ' which not 
ten years 30 per cent of tax only ^ ere d many of the 
which would have been paya b . le points raised about the 

had the trust fund been dis- desirability of malting distribu- 
trflmted at that time. But the ^ ons jj U 't aim gave various 
new legislation recognises that indications of the best way of 
- discretionary trusts are par- proceeding if distribution of 
ticuJariy affected and enables ftnds vzs de «ded on as the 
discretionary trusts set up best co^e. The rone of the 
before March 27 to be wound no ' tfes ^ however, that dis- 
up during the next few years settlements 'with a 

without suffering too heavy a relati7e]y low 7alue (worth less 
tax. charge. CTT mpayable at ■^ um £ 15> ooo, for example! 
°*lZ 1° P* r g -offered little advantage to be 

ll gained by early distribution, 
before April 1, 1976, rising by made the point that 

degrees to 50_per rent for those the % alue of „ eariy distribu- 
wound up before Apnl 1, 1980. ^ ha(J ^ bfi weighed 

Naturally it is not as simple possible incidence of capital 
as this, for there are exemp- gains taXL 
tions and ' variations— for . 

example, the reductions are not C^nTIAl* 
given unless • the persons uUUUCl 
receiving the capital payments But, once having decided 
are domiciled and resident in that distribution is the best 
the UJK. during the relevant method, then it is certainly 
year. Similarly discretionary advisable to' distribute sooner 
settlements are 1 exempt from rather than later. If by any 
periodic and capital distribution chance any of 'the intended 
charges if the beneficiary will beneficiaries is not domiciled or 
■become entitled to. the settled resident in the UJC., it is 
p' nperty or to an interest in the apparently also best that distri- 
vettled property by age 25 at the buttons to these people should 
latest precede those to the other 

But the essential question beneficiaries- In the same vein. 


Sedgwick Forbes House. London EC3. ' 
Telephone: 01-626 5432 


the trustees should speed up 
the distribution to a bene- 
ficiary intending to go abroad 
■before he becomes non-resident 
for income-tax purposes. 

■The complications ' increase, a 
little further on in the notes: 
Apparently consideration should 
fliso be. given in suitable cases 
to purchasing ■ " tax-free” gifts 
and distributing these in kind. 
Similarly, if the settlor was not 
domiciled in the ILK. when the 
settlement was made, tax may 
be avoided by purchasing 
foreign property f6r subsequent 
distribution in kind to bene- 
ficiaries. 

. Finally, although in many 
cases it may be appropriate no 
-make an outright distribution to 
chosen beneficiaries, there are 
sound arguments for appointing 
funds on continuing -trusts. In 
this context there are two main 
possibilities. The first is to 
appoint, funds in .favour . of a 
beneficiary for life, rather than 
absolutely. -The ' essential 
reasons for this are to. postpone 
liability for capital- gains tax 
and to. enable the trustees 1 to 
continue to exercise control 
over the f trust properly (pos- 
sibly the chosen beneficiary 
might be incapable of m a nag i ng 
his own affairs). 

The other possibility con- 
cerns the appointment on 
accumulation or - maintenance 
trusts where the trustees may 
decide that they want to dis- 
tribute the trust funds among 
several generations ' so that 
several potential beneficiaries 
may be minors. It is all very 
complicated, and ultimately it 
is up to the trustees to make the 
best decisions in the interests 
of beneficiaries. But, life being 
what it is, they also tend to 
be looking over the shoulders 
at the wishes of the settlor ;if 
he happens to' he alive— -and 
trustees assure one that many 
existing settlors are still rich 
in their own right and in many 
cases are very strong-minded 
individuals; 

Christopher HOI 
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TRYING TO keep abreast of 
new tax legislation has always 
been a headache .. for school 
fees’ specialists but there can. 
have been very Few tax changes 
which have caused quite as 
much concern, frustration and 
controversy as the introduction 
of capital transfer tax. After all, 
payment out of . a capital sum 
has tong been regarded as one 
of the most, straightforward 
methods of providing tor school 
fees and virtually all specialists 
were previously: able to devise 
capital plans which enabled 
thedr clients to derive satisfac- 
tory benefits. Indeed, one of 
the ma in attractions of a capital 
plan was that the sum involved 
was not liable to Estate Duty. . 

CTT has completely changed 
this, however. It is chargeable 
on any transfer (Above the ex- 
emption limit of £15,000) of 
capital from one person to 
another, apart from a gilt from 
parent Jo child. Since roughly 
one-third of the school fees 
plans currently in operation are 
based on finances supplied by 
grandparents the problems 
which this tax has created for 
school fees’ specialists are 
obvious. 


School fees 
schemes 


Easily 


There is, however, little 
agreement among the experts on 
the best' method a grandparent 
can now adopt if he still Wishes 
to make a gift tor the private 
education "to bis grandchild. 
Some of the specialists actually 
believe that there is tittle cause 
tor concern. 11115' is because 
they feel that as tong as 'the 
school fees axe the only capital 
transfer- that the benefactor 
win make during his life, then 
they should be met quite easily 
wnftbin the exemption limits' .of 
£15,000, whldi If there are two 
grandparents is, of course, 
worth £30,000. 

11118 reasoning, however, can 
lead to some very real dangers. 
If a benefactor uses up all of 
his exemption limit by prorid- 
ing school fees for his grand- 
children, then all of his remain- 
ing capital -wi ll, o n his death, 
be liable for CTT. Thug, the 
majority df school fees’ 
specialists are reluctant ,:to 
advise this course of action 
unless they are certain that the 
client's overall financial posi- 
tion has been arran ged in such 
a way that the final CTT charge 
will not have a disastrous 
effect. ' 

The "two best known firms to' 
the school fees field are prob- 
ably C Howard and Partners 
and School -Fees Insurance 
Agency and both have differing 
views on just what is the best 
method now open to grand- 
parents. SFIA has adjusted its 
capital sum plan onto the basis 


where clients will now be 
presented with two choices 
when they enter into this type 
of scheme. They can choose 
either to retain the right to 
surrender the policy, at any 
time, or they can forego the 
surrender rights from the 
moment of payment. SFIA 
Beckons that the client who opts 
to take the first cour se will not 
fie , liable to CTT when he 
Effects, the payment but a 
liability will arise on the termly 
fee payments. -Under the 
second option the CTT charge 
would be made at the time of 
transfer but it would mean that 
the capital sum no longer 
formed part of the client’s 
estate and so would not be 
liable on his death. Under the 
first option, should the bene- 
factor die before the policy 
begins to pay out then, the 
capital, sum would still techni- 
cally be under his control and 
would therefore he subject to 
CTT. 

In its booklet, the Profes- 
sional Adviser's Guide to School 
Fees, SFIA points out that in 
most cases, particularly where 
the benefactor is the parent, the 
second course is probably the 
mast suitable. 

C. Howard and Partners is 
also adjusting its capital plan 
to take account of CTT liability 
and has in fact withdrawn its 
current trustee scheme in' pre- 
paration for the launching of a 
new one which it hopes- will be 
more flexible. At the moment 
though Howard’s strategy is 
completely different to that of 
SFIA. It is advising ; grand- 
parents, or anyone else (other 
than parents) who wishes to pay 
for a child's education, that it 
is better to make annual trans- 
fers within the £1,000 per year 
exemption limit, into a straight- 
forward income plan. These 
payments can either he made 
direct from the grandparent, or 
they can be passed into the in- 
surance scheme through either 
the parent or the child. 
G. Howard makes it clear, how- 
ever, that if is highly prefer 
able for the grandparent- to 
make the payments to the 
parent who will then pay them 
into the income plain; This is 
because a scheme which is taken 
out by either a very young or a 
very old person is likely to be 
rather less flexible than one 
taken out by the parent 

There is clearly a wide diver- 
gence of opinions among the 
experts in the school fees field 
and not least because many of 
them are' expecting further 
legislation to be passed con- 
cerning CTT in the fairly near 
future. If this is so the 
specialists will have to make 
some very quick adjustments to 
their schemes, because though, 
the amendments are expected, 
very few people have any real 


idea just what form they will 
take. . 

The most popular amendment 
would, of course, be one which 
completely relieved school fees 
paym ents from the burden of 
CTT and for some of the 
people involved in the school 
fees field this is not just a faint 
hope. Some are already cam- 
paigning with this end in sight 

Whether this hope will ever 
be realised is very doubtful and 
the fact .that most of the lead- 
ing specialists are appar ently 
learning to live with CTT illus- 
trates this point. 


Tom Kyte 
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Ask your broker or Irwx- I 

anc* aoviaw aboul Seo nett . 
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Provident, urfia In Ms coupon: I 
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I 

(CTT/FT/7) | 

I 

j YxictD it canny, i 
Lwe csfl it Provident. -J 



If you think CTT is goingtabe a 
' problem. City of Westminster Assurance 
■ can probably help you. Our varied range of ' 
^contracts at very compe drive rares are ^ ■ 

‘ Y designed to cope with almost anysiuiation. 

' You should find out now how to make 
best use of tax-free life-time gifts and how 
to provide for the eventual liability on death. 

... If you would like details of our contracts 
'■ contact your professional adviser, v 
• ; ^"Professional advisers can obtain full 
details through our Brokers Information 
Bureau on the direct lineOl-689 0572. 


OffYOffWESVMINSIER 

ASSURANCE 

■ J Ringstead House, 6 Whitehorse Road, 

' Croydon CRQ 2JA. 



Estate Duties Investment Trust- 
known as EDITH-has beat helping 
shareholders in private companies 
to' providefor Personal Taxation for 
over twenty years. 

For further iirformation,please 
telephone or write to Roger Plants 
91 Waterloo Road,London SEi 8 XP* 

01.-928 7822. jEDVTH 

Managed by JCFC 
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HOME NEWS 


Brewery 



Bjr Kenneth Gooding, Industrial 
Correspondent 



warning 



BY OUR CARDIFF CORRESPONDENT 

THE GOVERNMENT most re- the prospect of their employers 
slst any pressure to take drastic being taken to court they will 
action to cut unemployment. Air. realise the seriousness of 
Campbell ■ Adamson, CBI submitting a claim which 
director-general, said .yesterday, breaches the pay ceiling.” 

Any .urgent reflationary The proposal for a temporary 
: measures could undermine the employment subsidy to com- 
-top w . Goycrnieni’s pay restraint policy, pan ies to keep otherwise 

which . and would lead only to further redundant workers in a job was 
tne Harp Lager consortium will inflation and greater unemploy- so far ill thought-out The 
brew and test market Kronen- : men t in the long term, he told scheme would be difficult to 
bourg lager m the U.K. has sur-! Welsh industrialists at Cardiff. administer and would not help 

If the £6 pay ceiling, remained to main la 5 / production at 

intact, inflation could be down economical costs, 
to an annual rate of 10 per Mr. Adamson was speaking 
cent, by next July, with the nuni- before an emergency meeting of 
ber of unemployed beginning to the CBI’s Welsh Council to 
fall by the Late spring- 'or early discuss cuts in the steel industry, 
summer. Mr. Ian Kelsall. the CBI’s 

The CBI would accept the Welsh secretary, said: “ Several 
introduction of reserve powers hundred firms ’in South Wales 
against companies even if the rely for as much as 90 per cent. 
Government was not prepared to of their output on the steel 
use powers against employees. industry. With the cutting of sub- 
-‘■Most people are law-abiding contract work many of them are 
and I think that if workers see facing a critical situation.” 


prised North Country Breweries, 
the former Hull brewery con- 
cern which is part of Northern 
Foods. 

NCB has been importing 
Kronenbourg brewed at Stras- 
bourg for more than a year and 
claims to have the exclusive 
agency for this product in the 
U.K. 

NCB issued a statement aimed 
at clarifying the situation yester- 
day. The Kronenbourg to be 
brewed by Harp would be to a 
Kronenbourg formula and at a 
gravity (strength) agreed by 
Harp and Kronenbourg. But it 
would be entirely different from 
the Kronenbourg brewed in 
Strasbourg and “ not in the same 
high premium band.” 

- NCB will continue to send its 
tankers to Strasbourg for the 
lager brewed on the Continent \ 
and has told Its customers that 
it has no intention of replacing 
the imported beer with the 
lower-gravity product to be pro- 
duced by Harp at Alton, Hants. 

• Kronenbourg. is part of the 


ESN Gervais-Danone group of 


-France and it says that it is 
France’s largest exporter of 
3>eer. In the past few years it 
has been following a policy of 
^developing franchise operations 
'outside France as well as its 
direct export business. 

The Harp consortium — its g 
members are Guinness, Courage.! 
"Scottish and Newcastle, and 


Stonehouse motion hits 
at Strauss statement 

BY JOHN BOURNE, LOBBY EDITOR 

MR. JOHN STONEHOUSE, the cause they implied a denial of 
runaway Labour BO* for Walsall free speech to an MP " who has 
North, now on. remand in never bad an' opportunity of ex- 
Brixton jail on a series of plaining to his colleagues the 
charges, has tabled a Commons reason for bis breakdown during 
motion bitterly complaining of 1974 which necessitated his en- 
slavements by Mr. George forced absence from the House 
Strauss, chairman of the Select on medical advice.” 

Committee which examined his 

case. Mr. Stonehouse also con- 

Mr. Stonehouse says in his demns Mr. Strauss’s statements, 
motion that Mr. Strauss’s state- as unworthy because they fol-j 
meats that the committee bad towed 1115 Select Committee's 1 
“ finished its work ” were to the report recommending Mr. Stone- 
effect that Mr. Stonehouse would nouse’s expulsion from the 
not be needed to make a state- Hou »- wh'ch was justified solely 
ment to the House. on the alleged grounds that h= 

acuiuMi .«!iu iicnLusuc. a ..u . Justice in the matter of non- “to™**; himself to the 

Greene Kin 0 — is to test tbei criminal accusations against him processes established by Parlia- 
ttonmadc KreneSbourg at "ulffbe done only If “the cradle Ed 

libs in the Midlands and the of, f T e : - unfettered speech ‘Otajg and completely fiteind 
south of England. allowed him to reveal to the ontire.y unsupported by evid- 

Like NCR’s imported variety. Commons the facts which have en £f- 

• will he sold only on draught. yet been revealed” The Select Committee bad 

] Mr. Strauss $ alleged stale- decided this without informing 
ments were “unfair” and him that this was the charge 

W -m mrm -• prejudicial to Him. They had against him and consequently 

VU lfl fl QflflC ! becn neither endorsed by the the Committee deliberately and 
• !▼ iSplect Committee nor by the wilfully disallowed him an 

Commons and were unjust be- opportunity to defend himself. 

unites 
on growth 

By Peter Cartwright, Midlands 
. Correspondent 

• FOR THE FIRST time union and 
management organisations in the 
: Midlands are combining with the 
local economic planning council 
to press the Government to take 
positive steps to prevent the vital 
West Midlands engineering sec- 
-tion from declining into a de- 
pressed area. 

The council, which represents 
I ihe business and commercial 
.community, has spelled out to 
’.the Prime Minister for months 
Ilhat the Midlands long ago 
• ceased lo be able to provide 
[growth industries for develop- 
ment areas 3nd badly needed 
.growth industries itself to 
survive. 

So far the voice of tbe council 
• sems to have gone unheard. Now 
it has gained trenchant allies in 
.the Midlands TUC and the Con- 
federation of British Industry. 

‘which are within an ace of agree- 
ing a document to be put before 
■ the Cabinet. 

; Their arguments have been 
reinforced by Thursday’s un- 
employment figures. For the 
first time since the war tbe un- 
adjusted percentage figure of 
4.7 per cent, is higher than the 
national one. 

Despite this, the Government 
.inpears still to be treating the 
West Midlands as if it could con- 
tinue to add to the 80,000 jobs 
it has ‘'exported" to develop- 
ment areas. 

It is felt that even if applica-j 
tions for industrial development 
certificates are pot now refused, 
the psychological consequences 
of limiting “ free ” areas to only 
15.000 square feet will inhibit 
industrial growth- 
And it is tbe Midlands, as is 
constantly being pointed out 
that will be depended upon to 
lead the country otlt of recession. 

In particular the different 
sections of the community are 
trying to assess the impact of the 
measures to make British Ley- 
land more efficient. Up to 
100,000 jobs could be at risk. 


Car 
imports 
soar over 
exports 

By Terry Docbworth. 

Motor Industry Correspondent 

t 

THE value of car imports to 
the ILK. went np by 67 per 
cent. last month compared with 
Jane last year, and has 
increased- by 50 per cent in 
the last six months on the 
comparable period last year. 

At the same time .car 
exports have gone np in value 
by only IS per cent, over the 
same hair year, Trom £208.9 m. 
to £248.3m. t according to 
figures from (he Society of 
Motor - Manufacturers and 
Traders. 

Department of Industry 
statistics show that only 
282.400 cars were produced 
Tor export in the first six 
months of the year. Although 
export production has held up 
betteT than home market 
manufacturing, this still repre- 
sents a decline of 33,000 units 
on the previous year. 

Henee Britain is now runn- 
ing a deficit on her import or 
bullT-np cars against exports. 
In the first six months of the 
year this amounted to £8m. 

The bright spots for the 
industry this year hare been 
In the rommerel.al vehicle, com- 
ponent, and specialist vehicle 
sectors. 

Over (be first six months the 
commercial vehicle business. 
Including light vans, has 
earned almost £200m. from 
exports, against £120 m. last 
year. Imports In this area have 
gone up by only £8 ul_ to 
£48m. 

In total, and including spe- 
cialist items like tractors, 
trailers and marine engines, 
tbe motor industry earned 
£L26ftm. from ’exports tn the 
Erst Six months. This «i$ a 43 
per cent. Increase, precisely 
the samp n.-rcenlage Increase 
as for imports. 

The imports figure for the 
period is £542m_ giving a sur- 
plus of exports over imports of 
£71 7m. 


OVERSEAS NEWS 


Schmidt pins economic i f* dat tel|s 
hopes on France and U.S.j puulacT 

expected 


BY NICHOLAS COLCHESTER 


BONN, July 25. 


HERR HELAfUT SCHMIDT, the until the all-important “ upswing another subject for discussion 
West German Chancellor and one spirit *' is firmly re-established In will be President Giscard’s idea 
of the most vocal apostles of the u - s - * °f a monetary conference to take 

international en-nnera Atl tbc indications before to- place in ihe autumn. 

IS! , Ce TT C r pera ; “’Sbt's discussion are that the This scheme originally came 

tion, continues a top-level round French are more anxious to get as something of a surprise lo tbe 
Of discussions on this matter their economic programme under German Chancellor, as be first 
this week-end when President way than the Germans. learned of it from the noivs- 

Valery Giscard d’Estamg of France is apparently thinking papers: but be has come round 
France and U S President Gerald in tenns of a spending pro- to the idea on the understand- 
Ford visit Bonn in ouick succes- S^mme of Frs.l5bn., or about ing that such a conference would 

1.5 per cent, of its gross encompass world economic prob- 
... ,, _ , national product, while in Ger- lems and not merely the specific 

itis meeting with the French many the talk is of a programme question of international cur- 
President is dominated by tbe 0 f around DM5bn.. or only about re n tics 

fact that both countries have ofi per cent, of its GXP. As the French delegation: 

♦ k?, by , t T e continuing The French may introduce leaves Bonn, attention will 
rntract aouny of the worldwide their programme at the end of switch to the arrival of President 
recession to consider fresh this month, while the German Ford, with a delegation including 


CAIRO, July 25. 
PRESIDENT Anwar Sadat told 
United Nations Secretary- 
General Kurt Waldheim here 
to-night that Egypt expeels an 
Israeli troop pull-back from 
ocrupinl territories io begin 
before the burst irx peace- 
keeping mandate in Sinai 
expires on October 24, in- 
formed "•'Hirers said here. 

Mr. Sadat said laler in a 
televised speech; “ We now 
have the upper hand and it 
does nol mailer io us whether 
a certain step fails nr succeeds 
— our armed forces are ready 


— S- S ’ .«** — ^ Cabinet is schrt'tiled io consider DrHen^- ESS?. ‘ SStSSr ! ™ 


Secrecy ‘parameters’ broken 
by Wilson, High Court told 

FINANCIAL TIMES REPORTER 

LORD WIDGERY. the Lord Richard Crossman ’sr- diaries in Comyn added, amid laughter. 
Chief Justice, was asked, in the book form to be banned, and “ But it is quite plain that Mr. 
Crossman Diaries case in the the appearance of further Wilson's book could have been 
High Cduti, yesterday, to come extracts stopped in the Sunday written only with the use of 
down “on the side of the public Times, on the ground tbat they official documents and in my 
and not the establishment ” if would harm the traditional cun- view there has been overall dis- 
he fell that issues of public ventions of Cabinet secrecy. regard in it of the parameters 
Interest were essential factors to Mr. Comyn produced a marked involved in the present case, 
consider in his judgment on the copy of the book. The Labour Many other politicians have also 
affair. .. Government 1964-70, which Mr. had their memoirs published.” 

Tbe plea that he should take Wilson wrote within a year of Mr Cnmvn. whn eave mums 
this approach was made by Mr. leaving office at that time. ™ h J? fnin r^J 

James Comyn, QC for the H e complained that there were Widgen^” I f ? tii^ Attorney 
^5SS^£& bdV 5E M V”? * the Genera^succeed s tetthSS 

ot tne controversial acuon. 105-page book, where Mr. Wilson >,p will he makino a m-rior tnmn 
Mr. Comyn said the freedom had broken the cbnventions of jn t0 ncw law he^ can 

sss jrsrsjg ,o impose “ — SSf*; 

Nations such as by the use uf _ . _ \° 0 


informed leaks from Ministers, Disregard 
would be rendered vir- ® 


The Lord Chief Justice said 


but these 

tually impossible if the rules “ I cannot suggest that any he would try, if possible, to give 

sought in this case are given action lies against Mr. Wilson at judgment next week, but it 

their full breadth.” the suit of the Attorney General, might become neressary to defer 

Tbe Attorney General. Mi. Mr Sttkin, or any replacement it if the hearing, which will he 
Sam Silkin, QC, has asked for who might be necessary before resumed on Monday, goes on too 

publication of the late Mr. such action were brought," Mr. long. 


Campaign wins Adweek battle 

BY LOfcNE BARLING 

CAMPAIGN, tbe Haymarket cury House and Haymarket said staff on Adweek and about 20 
Press publication, is to take over that Campaign had' suffered advertising staff are expected to 
Adweek, its only major eompeti- similarly and they were unable be offered jobs with Campaign, 
tor io the advertising field, after to see any improvement in com- 

a serious contraction in the in- ing months. Buckley, managing 

dustry in recent months. The decision came after a long of campaign, said that 

Adweek, owned by Mercury and fierce battle between the ln circumstances there was 
House, has had considerable two publications for a limited n0 rr >°m *° r two advertising 
losses in the past five years and market. It is understood that magazines, 
was faced with closure because the sale was agreed for a rela- “It is clear tbat Adweek 
of a 50 per cent, drop in adver- tively small sum. Campaign’s could no longer be run indepen- 
tising in the first six months or circulation of about 14.000 a dently and had either to close or 
this year compared with last week is not expected to increase be taken over. There is no other 
year. _ significantly. country with more than one ad- 

A joint statement from Mer- Some of tbe seven editorial vertising publication,” he said. 


Pay Bill survives all-night battering 

BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 

THE GOVERNMENTS Bill Group angeredmany Labour MPs At one point. Mrs. Shirley price application. The Go vein- 
supporting the £6 pay rise ceil- because it had. printed its own Williams. Prices and Consumer ment advised it to do so. if it hail 
ing survived intact the marathon sheet of whipping instructions on Protection Secretary, acknow- any doubts, 
battering it received during the the various amendments. ledged that no sanction could be The Department would then 

Commons 26 hours. 26 minutes Although both the Leftwingers brought against an employer who as fc tfa e company for details laid 
sitting which ended yesterday and tbe Tories levelled the same mcre ® se a down in the consultative docu- 

evening with the completion of broad accusation against the Bill .Xi 1 , - lf be m . a . d ' e n ° i °r PpllCa ' “eot about any cash settlements 
the Committee Stage. —that it was. the instrument of a ™ 10 ncrease n,s P- ,ces made and any non-cash settle- 

Ministers successfully with- statutory policy— the Left- This was part of tbe nature of meats. This information would 

stood all the changes pressed by wingers avoided joining the a voluntary policy, she said, at then go direct to the Price 
the Tory Opposition, the Liberals Opposition in tbe division the same time stressing the sane- Commission, 
and also by the Tribune group of lobbies- - tions against excessive . pay 

Left-wing Labour back-benchers. Time and again, Mr. Michael settlements. Pressure 

The only amendment made in Foot and the Ministers support-. The safeguards now In opera- - '' 

the Bill was minor, put forward mg him insisted vehemently that ^ for dumber of companies SSSSUHSSLISS 11 

by the Government to close a the policy was on i ■ i genuinely-.^ minimum profit safeWd „ ® P “° n ° ths “ ot 5? r s ?2 ,e ’ 

lonnhoie which could have voluntary basis. We are not ^ J; , menu any group of price 

DP ■ the Greater London laying down a polio? under -^,^4 applications would lie taXen 


mg economies. its measures at the end of of Slate. 

The hope is that by “ co-ordi- August. Economics will al^o feature in 

Dating" their measures and by The lalks ro-night and to-nior- this round of talks as the Chan- 
presenting them to the world as row will include the Foreign, cellor allaches great importance 
a gesture of common intent, the Economics and Finance Minis- to the I'.S. business revival and 
two Statesmen may give tbe ters of tbe two countries. will want to hear the latest hopes 

business mood in Europe a lift In the economic context on this. 


Italian Socialists set conditions 


BY ANTHONY ROBIN50N 


ROME, July 25. 


THE POWER struggle for line is that it is in many ways a After two years of this kind 
control over the Christian Deroo- copy of the strategy pursued by of co-npcration, the PS1 entered 
cral party continued to-day tbe Christian Democrats in the formally into the Government 
around the candidature of Sig. two years before the PS1 joined with ministerial posts. The PS1 
Flam In lo Piccoli with little indj- the first Centre-Left Government is now demanding that the same 
cation of bow and when the final in 1963. During this period tbe procedure be 


The Presiilom spoke shortly 
after Israels Prime Alinisler 
Yiirhak Rabin said in an Israeli 
leleuMon interview that 
Egypt's la t csi proposals Tor an 
interim neaee agreement were 
snbslnniially unaccrpfah'e. Mr. 
Rabin’s rontmenl ■•■W Mr. 
Sadat's statement » ! .ien*-d 
hopes that the two rnunirirs 
were elose lo an iutrrim 
agreemeni. 

The Secretary-General flew 
to Cairo fo-dav for lalks with 
the Egyptian leader after last 
night's formal approval by the 
UN Security Council of a 
three-month extension of the 
UN peacekeeping mandate in 
Sinai. 

Mr. Waldheim said on 


followed with ivir « 

choice will be made. After a CD party and its allies treated respect of a Communist party 1 arT,va * ^err In* hoped real 


State sector reshuffle 


BY OUR OWN CORRESPONDENT 


ROME. July 25. 

of ihcir 


week of intense manoeuvring in the Socialist party virtually as a with whom it has already agreed 
the pitiless heat of a Roman Government party, even though extensive power sharing agree* 
summer the Christian Democrats it was formally outside the ments at a ioca! and regional ; 
leaders have demonstrated only GovernnienL level, 

their infinite appetite for in- 
trigue. 

Meanwhile, the Christian 
Democrats' potential political 
opinions have been drastically 
reduced by the Socialist Party - 

(PSD whose central committee THE RESHUFFLING of top institutional role 
has been meeting less than half P° s,s within the Italian State in- respective groups, 
a mile from CD party bead- dustries, which began two In each case, the chairmanship 
quarters. Socialist party seere- months ago with the replace- has passed to men who have 
tiry Francesco De Martino has ment of Sig. Mario Einaudi as already held top posts in the 
laid down that in the PSI’s view chairman^ of the State minerals Slate sector for many years. A 
the centre-left formula is dead agency EG AM. has taken 3n- fundamental review of the posi- 
d tbat the PSl will only agree other turn with the replacement tiem and role of the Slate- 
form a new Gnvemme'ut with of Sic. Raffaele Girotti as act- controlled industries is now 
the CD party, if the latter agrees ing chairman of the Slate oil taking place with the aim of 
to what amounts to the external and chemical corporation. EN1. raising tbe operational efficiency 
support of the Communist party by Sig. Pietro Sette. the present or the Stale sector and reducing 
(PCI). chairman of another Stale hold- the political interference which 

In other words, the PSI secre- ing company. EFIM. has diverted so much of its 

tary has declared that the PCI Both Sig. Einaudi and Sig. energies in recent years. Under 
must be consulted extensively on Girotti have lost their posts, these circumstances both Si" 

Jfw S * e h.m PO ft V t S Settc ‘ aDd Si «' ErDest0 Nielli 

and the legislative programme, shifts have robbed them of ihe , c . 

and not be treated as an Opposi- political cover they formerly en- F,1 jsider who replaced Sir. 
tion party as hitherto. joyed to carry out operations Einaudi at EG AM, are essen- 

The significance of this new which had little to do with the tially temporary appointees. 


Spanish emergency powers lifted 


BY ROGER MATTHEWS 


MADRID. July 25. 


EEC draft 
plan for 
export bank 

By David Curry 

BRUSSELS. July 25. 
THE BRUSSELS Commission has 
approved outline proposals to set 
up a European Export Bank to 
finance and insure bigh-vaiue 
orders for third countries In 
which companies belonging to 
two or mure member states are 
involved. 

The document will now go to 
the Council of Ministers in the 
from of a green paper for 
general discussion and talks will 
also take place with national ex- 
purl finance and credit insurance 

issued in London yesterday by with “no other way " than j £SS5S" h”‘ on The has .““T these 


ALTHOUGH THE Spanish the spill-over of the conflict into raised in Madrid and in the two 
Government does not pretend France, seem .likely to have en- provinces asking for a political 
that it has defeated the Basque sured that the state of enter- solution to the region. Even if. as 
separatist organisation ETA, it gency, far from solving ihe feems likely, the police have 
believes that it has dealt it a Basque problem, has merely broken up at least part of uie 
severe enough blow to warrant polarised opinions and re-opened ETA organisation, do one is 
lifting the state of emergency on wounds that might with delicate doubting that the separatists 
the two provinces of Vizcaya and handling have gradually healed, have considered for one momenl 
Guipuzcua. As from to-morrow Increasingly voices have been calling off their campaicn. 
the special powers given to the 
security forces are withdrawn, 
three months after their intro- 
duction. 

During this time at least 2.000 
people are understood to have 
been detained, although probably 


progress would he made within 
iho next liin*e mouths towards 
Middle East pence. 
JERUSALEM: Prime Minister 
Rabin said lo-nighi ihai Egypt's 
latest proposal for n fresh in- 
terim ncreenini! in Sinai was 
substantially unacceptable, ltut 
he disclosed that an Israeli 
wilhdniwal of about 25 miles 
was being considered. 

“ tt’e received Egypi's 
proposal, which is- subset ntially 
unaceptabie, hut Israel does 
not merely reject it — it also 
sets forth Its own position. 1 * he 
said in a television interview. 
Mentioning the nossible with- 
drawal, he said: "We are 
talking about an area some 25 
miles removed from Ihe present 
line” 

The Prime Minister had 
earlier mrl Ihe other two mem- 
bers of Israel's dusignaled 
negotiating team — Foreign 
Minister Yi»al Allon and 
Defence Minister Shimon Peres 
—to discuss Egypt’s reply to 
Israeli prooosais relayed 
through the U.S. 

Reuter 


‘Risk of violent protest’ 


BY PAUL ELLMAN 


fewer than 200 remain in fail A WARNING that the chances of munists, remained committed tu 

YJS, (KJ ™SL?fL t J1 Ji peaceful political change in a peaceful end to the Franco 

FT/TriMonr*. s P ai n are diminishing was dictatorship, unless il was left ] Th,-. 

^ issued London yesterday by with “no other way” than ! lh ?o n The 

S5 S!iS Sr - Santiago Carrillo, secretary violence. Sr. Carrillo was at , 3^T; ss £n s ^ trill'll nblTto 

f.3?klash, «hT ’provinJi 55e EffpStF 1 * C ° m ' SSminisTf SS ? oSl 2S55SlE ! ” d a f0 ' n,,Jl urnpos:»] ‘for the 

been relatively quiet during the mumst Party ' ment “S UESlwiin* a ^ pallia- 1 lh r *’ xpo , rt 

past month. Sr. Carrillo, who was the 1 tif S, a .-t l " ,J|C Cuinn-ti by the end of the 

ovine force behind the creation " i 11 .® 1 ?,., d . year and ccrtjinly nm later than 


However, the past three moving force behind the creation d . v disa^ociated himself i *’ .. : 

months have left a trail of bitter- last July of the Junta Demo- f rn m the policies bein" followed! ne n.L March ' , . , , , . . 

ness and conflict that will not cratica. a broad alliance of anti- K .. .u- J?...,. ! 1 he proposed bank won Id have 


easily be erased.' The shooting Franco groups, said it was ^ ‘ he Portuguese Communisl i a VO o- dearly defined purpose : 
of police officers and members -of impossible for an “old man and Lip" rP r err ed in the itnnt’ 10 un 7 h, ?h-value 

the para-military Guardia Civil, a group of corrupt bureaucrats” declaration be made earlier' this' 1 ‘| ll !' n;,,i,,n ■' I , 1 -' ,ods coo- 
thc viciousness of the ultra go on defying the mass of n , on th u -ith Sig. Enrico Berlin- |i 1JCli un L 5 * ‘ ,f ,n,, r c 1 ^‘ ,n 
Right-wingers who perpetrated tbe population without increas- gu ° e n r fl ltalian Communist J'' 0 .;^^ 

over 70 separate attacks against me the risk of violent protests, leader, in which they both *!V.' .^.i Cr ^vn^ n 

Basque nationalist sympathisers He stressed, however, tbat tbe affirmed that their parties' staled i ,„■ ’ v ■ n n 

and their property, the serious Junta, 
allegations of torture and brutal- Rj; 


He stressed, however, tbat tbe affirmed that their parties slated i on p 

into, whose members include support for parliamentary draw- 1 Th . .;,. s . , , he b 

igbt-wing monarchists as well cracy was Dot simply a tactical ^ 5s ^ ^n ^r d^JJinn. S 


itv by tbe security forces and as social democrats and Corn- move. 


allowed 


Council or a counts’ council to which there Is * a statutory cumulative, so that it could not 

. - .V aC (La Qflll . [Vaa .A 11 


avoid the provisions of the Bill offence,” Mr, Foot said, 
—the Remuneration Charges and __ 

Grants Bill. 15ltterne§S 


Although the main amending ^ wtterness of the Tribune excessive settlements. 


_ _ vuaiiuiaiivc. du uiai vuum uut 

shftv» te pa J,!J? n 5 b y splitting its price applications 

cei , ? 4 f’ over t i,e course of the year, 

PPjP? * n _ ttois position were the escape the provisions by which 
least likely to be able to make Dr i re settlements would 


price settlements 
disallowed. 


when the report stag^—the finai Jto«n«l tor the Tories. , no^ ^TtwouUI to Tmp^.bto would be imposed on a pay 

opportunity for amendments In Mr.- Erie Heffer. a for the Price Commission to do TS„,- Dr per capita basis. 

ihe Commons— is taken on Tuos- Minister and now one of the ^ because it bad neither ihe ^ n Hams eoitfrmed that it would 
day. followed immediately by leaders of the Left-wing on the information nor the nece«ar* be JF '^dividual UnuL 
the third reading. Labour back-benches, urged an expertise to undertake il said Tbpre would be one exception 

a,s was shown in one division, amendment that failed, and said. Mrt vrtilians —where there were age and 

more than - 30 Labour MPs — “ We happen to be Labour sup- . . ■ scale increments which would be^ 

mostly Tribualtes — were pro- porters ... our views ought to If a company wished to do so. on the pay roll basis. But 
Hired' to vote against the be heard. We are saying to the “ could seek the advice of the incremental scales were 
rm^rnmeat Go vernna'ent you should lake our Department of fte Era plnymcnt normally said to be self- 

The activities of the Tribune views into consideration." 20 to 30 days before making a financing. 


Senate rejects 
anti-Concorde 
amendment 

By Adrian Dicks 

WASHINGTON. July 25. 
OPPONENTS of the Anglo- 
French Concorde supersonic air- 
liner suffered a setback to-day 
when the Senate rejected by a 
margin of two votes an amend- 
ment that wnuld have banned tbe 
use of Federal air traffic contro.l 
personnel and facilities in Con- 
corde operations. 

Defeat of the amendment in the 
Senate follows a similar move in 
the House of Representatives 
two weeks ago, where it failed by 


OAU move against Israel 


KAMPALA. July 2f 


Open 

it is not excluded iliat financial 
| institutions could participate in 
; the capital as well as Govcni- 
I ments. The bank would raise its 
'operatin'.; finance from ihe inler- 
j national capiial . market in the 
^aiue way as Ihe European 
Investment Bank now di 

Normally, il is envisaged that 
the hank v. oil hi finance cvpnns 


vORRtGV MINISTERS of the meeting here is preparing Tor 

Organisation of African Unity an annual summit of the organ!-, ■ • 

( OAU) decided to-day that Israel salion in Kampala next week ? ut of J' v . n re-muiec?. innugli 
must be' made lo forfeit its seal The Mini-iers will send a drafi |l cou, d bring other financial 
at the UN and agreed to apply resolution on Israel lo the Head-.; insTiliilion.s into a eonsoruuiu ii 
sanctions against it. of State for endorsement. Crm ] sl2c of Ihe operation^ dcinanded 

__ . , . . x it .. fprpnrp ^nurrp^ viid thill so far 1 Tiic linaorc bo IT 1 *" 

peir decision follows a similar Se po4ien MiSmers are un'lvided at preferential rates, while 
call to expel Israel from tile UN gJJJJ^brtSeen an Eu-pllan call'»be bank would reinsure con- 
by a conference rf.Uto 


nto national agencies 

foreign numbers .n jeanan n-ne with lhe ' — >hc proportion of risk 

S2S, M SSSi SL fc S t 

next General Assembly, as South Sast. inti a demand h> 


Africa was last year. 


the Palestine Liberation Organi- 


Observers said the UN Security 5 ?S° n <^0) for Israel's uut- 
Council could veto Israel's ex- rl Sbt expulsion. 


share or the contract. 

The paper makes no specific 
suggestion as lo what currency 
the operations of the bank would 

i. v .cn j ,«u l «ucienid»eu»: l -,-r- -- . . _ , „ . r ! be expressed in but this would 

a margin of 18 votes. The slender- P u ^ s,on - tout its opponents now Egypt also called for on almost certainly have in be a 
ness of both margins, however. I seemed to command enough African economic boycott | composite currency, and the 
seems certain to encourage lbe;™ tes keep I^ael out of the Israel on the lines of ihe Arabjp a p Cf j$ understood to lean 


anti-Concorde faction, led by 
Senator Birch Bayh and Con- 
gressman Lester Wolff, to launch 
a new effort to. prevent the air- 
liner from entering regular 
transatlantic service on time next 
spring. 

Although they have at various 
times used a wide range of argu- 
ments against the Concorde, the 
tactic its opponents currently 
rely on is the noise made by the 
aircraft oh take-off and landing. 
The Ford Administration has 
eiven tentative, approval for four 
flights a day to New York from 
London and Paris, and for two 
more flights to Washington. It 
also opposes any restriction on 
the Concorde on . diplomatic 
grounds. 


General Assembly. boycott, the sources said. 

The OAU Foreign Ministers’ Reuler 


FNLA GAIN 

LUANDA. July 25. 
TROOPS of the Zaire-based 
National Front for the Liberation 
of Angola fFNLA) have entered 
the key road junction town of 
Caxito, 40 miles north of the 
capital Luanda, a Portuguese 
military spokesman said here 


to-day. 


towards making use of the new 
i European unit nf account. This. 
J together with how to arrange for 
: suppliers tu be paid in tbeir own 
national currencies and account- 
ing for exchange risks, will bp 
one of ihe central problems the 
EEC's Monetary Committee will 
have lo work out. 


Indian journalist jailed 

NEW DELHI. July 25. 

THE GOVERNMENT jailed one Mr. Nayar, the senior informa- 
of the country’s most prominent tion officer for thc^ Indian Gov- 
Journalists on. Friday and forced ernmem from 1P57 to 1964, is 
university students to attend currently a part-time corres- 
classes under threat of police pondent Tor the London Times, 
intervention. the Spectator and the Washing 

Police arrested Kuldip Nayar. l °n Evening Star. . 

the author of several books on He was jailed under India i* j resignation of Interior Secretary 
Indian affaire and is well known Maintenance of Internal Security j Stanley Hathaway for reasons of 
In journalistic circles as the Art. which allows the imprison- 
domestic editor of the Indian ment of anyone for up to iwo 
Express newspaper’s wire set- y ears without right of trial, 
vice. An Express spokesman At the sprawling New Delhi 
said that the specific reason Tor university, where the end of 
Mr. Nayar's arrest was not known July is traditionally a back-from- 
However he was suspected of vacation time uf rest and leisure, 
passing along information to police vans, jeeps and at least 
foreign newsmen in contraven- 500 policemen were stationed 
tion or the rigid censorship rules around the cmnpu* to make sure 
imposed under Prime Minister students attended classes. 


Interior chief 
resigns post 

WASHINGTON. July 25. 
PRESIDENT Ford accepted 
“ with deepest regret” to-day the 


Reuter ( Gandhi's state of emergency. UP1 


personal health. 

Mr. Hathaway has been suffer- 
ing from exhaustion and depres- 
sion and was under medical care 
at Bethesda Naval Hospital, 
pital on July 15 He was sworn 
in as Interior Secretary only six 
weeks ago after undergoing pv. 
tensive confirmation hearings a t 
which environmentalists crib 
cispd his record as Governor of 
Wyoming r OI 
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By TERRY DODSWORTH, Motor Industry Correspondent 


UNTIL YESTERDAY, the last figures suggest that real per 
day of the Account, the market so rial spending may now be fail- 
was drifting listlessly down- ing. But the mood of the equity 
wards. The Government has been market is also closely affected 
pressing ahead with its pro- by what is happening in gilt 
gramme for the voluntary/ edged, where the market bn: 
compulsory control of incomes this week been somewhat 
and has been able in the bemused by the huge success of 

event to count on at least the latest two long-term Govern- 

the tacit support of the Oppn- ment issues, especially the 

sition to offset the disaffec- latter, 2 nd by the tactics of the 

tion of some Left-wing Labour authorities in making it known 
members. The Reserve Powers in mid-week that they wished to 
Bill, which will make it actually push up minimum lending rate 
Illegal for employers to concede by a full 1 per cent. This hap- 
a pay increase of mo;e than £6 pened yesterday, 
a week, is apparently not now to . 

be published until the Govern- Gilts market 
ment considers it absolutely Despite the belief widespread 
necessary for the success of the in the Cify that the Bank of 
pay poricy. England should back up the 

One of the main difficulties incomes policy with firm con- 
for the Government in the way |j 0 j 0 j the tnoney supply, this 
of jmmediate publication is to surprising rise in MLR is prob- 
devise a means of preventing a |jjy not l0 be taken as a signal 
recalcitrant trade umoa leaders assent. There are three 
from forcing their way into p] au .«ibie explanations. The first 
prison for contempt of court. At is ^ lhe Bank i S simp]y out 
least, however, .t has now been t0 maintain the differential 
made clear that employers, who between shorl . term inleres t 
wil m any case have no pro- ra{es h and |n lhe US| 

tecLon against unions which where th have recently been 


L'.iC'.Vf 'iAdT. As' 


stage industrial action in sup- ^ • „ , 

Dermitted iB^wnf Mt'ta? bit """W" the dollar exchange 

TJ' “ c ?"^ '? . th *' «» 

Bill will become effective only '“J nf 

when and if it is nassed inln amounts of gilt-edged 

Tall- Meanwhile “the S.” “ b <**> tb f 
employment figures mm nut to " nt « toffther happy about the 
have risen even more sharply atmosphere which 

than expected, and the unem- helped “““ lbc “ B " iln, 7 
ployment total is now above a ; uc “« ° f * !**“•■ Tlr - 

million for the first time since tually the whole of which seems 
1940. though this figure is “ h *\" bee ” subacrlbed for. 
swolien by the inclusion of 1S l ^ at lar *» e and c,,n * 

school leavers and adult t,ftued / a ' es of f tock are most 

students successfully made only on a 

gently rising market and that 

Unemnlovment the hrakt?s had t«> he applied. 

* ■ There is some reason to 

The underlying trend of suppose that the latest rises in 
unemployment, however, is now the prime lending rate* of 
running so steeply upwards that various U.S. banks reflect a tem- 
the lm. mark would soon have porary rise in U.S. short-term 
been reached in any case, and rates, caused by official action 
Mr. Foot has himself admitted to offset a temporary rise - in 
that the figure is likely to rise the money supply, and that they 
considerably further beforp the do not mark a major change in 
anti-inflation measures begin to U.S. monetary policy, if 
bite and some expansion c.f external factors do not force 
home demand becomes possible, the Bank of England to keep 
Investors, though no doubt interest rates up. moreover, the 
grateful to the Chancellor for need to finance a large public 
his enlightened views about the sector deficit suggests that this 
need for greater industrial pro- week's sharp rise in minimum 
Stability to support increased lending rate will be succeeded 
investment may well be feeling by a gradual decline. But the 
less optimistic this week about emphasis will probably be on 
the immediate outlook for the gradual. Control of the 
profits: large companies accord- money supply has to be exer- 
ing to the latest report of the cised continuously — even now. 
Price Commission, are operating when unemployment is rising 
at only about half their profits steeply and industry is 
reference level, and the latest operating well below capacity. 


D ESPITE the seemingly Italy and France among Audi 50. Sirocco Golf and 
unrelieved gloom in the Europe's car producing coun- Polo) In too much of a lump — 
European car industry tries which, over the last few manufacturers prefer a steady 
these days, 1975 is proving a years, developed a considerable programme of new launches 
bumper year for new models, lead in smaller capacity cars, because of the stability that 
Before the end of the year, largely because of the lax laws, gives to capital demands. The 
Europe will produce at least They were thus 'well placed company also has to solve its 
three more to add to the half when the fuel crisis struck: problems in America, where it 
dozen or so already announced. 

plus a number of substantial - . 

Facelifts, as manufacturers seek | "• ' 

to come to terms with the . Sj Ee ZU ,.- ' _ • '\i > / 

cheaper motoring now being 

demanded by fuel conscious art \ 

customers. For the trend is — - ' . ..* , . ^ ^ V 

locked into production schedules 
on new cars at least two years in 
advance of a model's launch, and 
usually much more. They are. in 

a sense, in a fashion business, .... ....... 

guessing the taste of a market ... •"* 

well in advance, but with none ^ 

guessing game has been played ' .I- .-; : 

with even more unforeseen 

prices. 

This was a cruel reversal of I 
the pattern of recent years, j 

when cheap fuel, combined with ■■■■ » i ■ ■ 1 . ■■■■■ ■■i 

general affluence, led to a A quartet of new models: the VW Polo, the Ford Escort Pop 
gradual increase in engine 

capacity and the fire of l' 3 ' - . 5, Renault's R3 swept Europe to has been losing money but has 
Britain provides classic become the best selling small a large dealer network to 
examples of this trend m two car on c on ti neril an( j tbe defend, and where start-up costs 
popular cars— the lord Lortina con , panv b as continued to be on its proposed manufacturing 
and the vauxhall viva whlc |J profitable, as have Peugeot and operation will be heavy, 
were progressively revamped pi,. j n pi-t'e rs-;p 

into larcer vehicles throughout L A/u ^o-one doubts, however, that 


Tlie problem with these 
smaller cars Is, of course, how 
to make money out of them. 
Lack of profitability was the 
reason for moving up market in 
the first place: margins are 
higher away from the competi- 
tive area of mass sales where 


new Bobcat, the small front- 
wheel drive model due nut of 
Valencia next year, which slots 
into the market under the 
Escort, an area where it will be 
even more difficult to make 
profits. In the meantime Ford 
has backtracked to an old 
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:N ; 










mm 


V quartet of new models: the VW Polo, the Ford Escort Pop ular, and below, the Peugeot 604 and the BL 1800/2200 series. 


infn th**ni!2hflllt » ... .« , ■ . i\0-OtlG Q0UDI&, DOWGVfr, til At 

tte 1960s ' S" 1 i ,t f dy f > arC 'I S0 - r b l" h VW read the European demand 

h B h ,* - P , f h S .v^i ^ h.c Wn f» p economy and eonvenience 

Growth V,ton,hi” hree . rears l ' 0 ™Uy. In Britain, the out- 

VJl U Will a „ r , seem s ed be u tte r iy lackin; s, ." < V n S example of a similar 

V nn rc in good new ideas, which has s« Itth is the Chevette. a marked 

years stole,. , hc laurels in terms nr re y ersal of Vauxhall s gradual 

Even in France, which, like ■» models winning accnlade.- ^Smgh'u'emSlore'mtiy Vull 
Italv has oenal taxation for en- and sales this year with Us Aimou^n it employs many \ i\ a 

i nes of oxer f i e the economic and distinctively- P™. the Chevette is a response 

farmer capacity Vehicles bc" T an to styled Coif and its smaller to the fashionable Continental 
Innfc 61 ^ artreett ve to manufac- '3 riant, the Polo. Fiat's contri- rear door concept and has 
turers - thi*; explains tite wme- bution this year has been the already pulled Vauxhall back 
what^anninalnus appearance this 13'- * "'^Jum sired family f™™ J™* A.n 1 f per cent. oi -the 

,-par of France’^ two new 2 7 saloon which is selling slowly British market to more than 8 

K SS and so far. Per cent., letting the company 

the Peugeot «M. ^the first time The Golf. Volkswagen's con- put its workers onto overtime 
Tor manv rears that either manu- tribution to Europe's new five- If may also lake Vauxhall back 
facturer has gone over the two- door t»il«ate design trend, has into Europe m a modest fashion, 
litre mark. Both were planned ^wept VW back to the top nf the On a much larger scale, 
in the palmy growth years of the German sales league (formerly Ford's new Escort has been a 
earlv 1970s. headed by Opel), and scored an major success across Europe. 

There was always a danger immediate success in export eV en taking top place in the 
that such up-market moves markets, including the U.S., British sales charts, despite 
would cause manufacturers F r ance and the u.K.. while pnv much criticism of its high price, 
which had grown up in the due 1 ' 00 at Wolfsburg and i n Germany, where the car was 
volume business to get nut of Emden has been pushed up to styled, it had shat to third place 
touch with the mass base on 10 ' 800 a week * in the sales league (behind- the 

which they had depended. , VW Golf and Opel Kadett). with 

There has been clear evidence 13,000 registrations in April, 

of this in Britain, with Urn three months afrer its launch: 

-Japanese importers— backed up UPtWOrk orer the rest of Eur °P e 

by the small Fiats and Renaults * u achieved sales of 35.000 in April 

— making a deep dent in the Doubts about Volkswagen's (including 8,000 in the U.K.i, 
British market with the kind financial future following its which could put it at the head 
of small family saloons that the £l40m. loss last year remain, of the European league if this 
domestic industry has Competitors claim that the Golf rate is maintained over a full 
neglected. is too expensive to produce, and year (the Renault 12 had this 

Britain may still have the that Volkswagen has brought distinction last year with sales 
Mini, now 16 years old, but it is out its new range (the Passat, of 380.000). 


price rather than taste is 
usually the determining factor 
behind purchases. 

VW, predicting that It will be 
back in profits in 1976, appears 
to have found part of the 
answer by injecting the kind of 
tasteful styling into its new 
models that allows relatively 
high pricing (at least in Euro- 
pean markets: in the U.S. the 
Golf has drawn “dumping" 
allegations). With the Polo 
there have been suggestions of 
producing a very basic, stripped 
down model— dispensing with a 
fuel gauge and so on — but much 
of the production and sales 
effort in Germany has so far 
gone into the more refined, and 
premium-priced, Audi 50 ver- 
sion of the model. 

Front- wheel 


drive 


Ford, producing the Escort 
at Saarlouis and Halewood, has 
adopted a more flexible pricing 
policy. In some European coun- 
tries the basic Escort, costing 
£1,440 in the U.K., has been sold 
at least £100 less, although a 
good proportion of the vehicles 
for the Continental market is 
coming from Halewood. In 
Britain, with the strength of 
market leadership behind the 
old Escort some 3 per cent was 
added to the comparative price 
of the old model. 

Ford's Escort prices may also 
have been intended to some 
extent to clear the way for the 


marketing formula with the 
decision to launch the Popular 
cheap version of the Escort in 
the U.K. The company reports 
great interest, but this is a 
market gamble which depends 
crucially on volume. 

At lhe same time as manu- 
facturers are grappling with 
these problems in the volume 
sector, the European industry 
has also witnessed a major 
effort to move quality car 
specifications and performance 
down into smaller body shells 
while still commanding more 
comfortable prices. VW, for 
example, has used Its Audi- 
NSU subsidiary in this way, 
abandoning vehicles like the 
cheap NSU Prinz and the Audi 
60 to 90 range. In their place 
it . has substituted the 1.6-litre 
Audi 80 and I4rtre Audi 50, 
both, stylish, well-appointed 
vehicles with good performance 
and fuel economy. 

In the. UJv. the, smaller 
Triumph range is a product of 
the same policy, while in Italy 
the Fiat takeover of Lancia has 
produced something very simi- 
lar. Flat is clearly determined 
to run Lancia as a specialist 
marque, parallel to its "own 
volume interests. 

Chrysler, too, seems to be 
using the same marketing con- 
cept with its new front-wheel 
drive 1300cc model, to be sold 
in the U.K as the Alpine, and 
in France, where it is made, as 
the 1307/1308. Its hatchback 
design is in keeping with 
current European fashion, and 
it will have a higher price and 


more luxurious specifications 
than are normal in the family 
saloon market In the UJC this 
will differentiate it from the 
1300cc to ISOOcc Avenger. 

The question which this 
strategy raises is one of market 
size. Although in the past 
there have been good profits 
to be made in the luxury sector 
at all levels, manufacturers 
have been putting down plant 
in the " confident assumption 
that not only will the luxury 
sector grow but that it will 
grow faster than the overall 
market Now there is a threat 
of overcapacity. 

i Investment 
programme 

In the sector for medium size 
cars, for example, Lancia; which 
has not made a profit since the 
Fiat takeover, is coming to the 
end of a six-year, £140m. invest- 
ment programme aimed to step 
up capacity from about 60.0UQ 
a year to 140,000 by 1978. BMW, 
which has produced variants on 
its 1.8 to 2.5 litre “5" Series 
this year — the product of a new 
plant at Dingolfing — is now 
launching its smaller “3“ 
Series. 

Higher up the market there 
are the new Renault 30 and 
Peugeot 604, while in Britain 
Rover will be bringing on 
stream its £70m. Solihull plant 
next year. This may take over 
some of the Triumph market in 
due course, but it will have a 
capacity of 100,000 cars a year 
compared with Rover’s present 

45.000 (in addition the present 
factory produces more than 

40.000 Land Rovers a year). 
Further up the market still. 
Jaguar- is virtually ■ doubling 
capacity to 60,000 vehicles a 
year.. 

- Much of this extra capacity 
is earmarked for export, par- 
ticularly to the U.S. BMW, for 
example, has been putting in a 
big marketing effort in the UJ5. 
(to convince Americana, among 
other things, that its initials do 
not stand for British Motor 
Works), and after years of 
absence Lancia is setting itself 
up through the Fiat distribution 
network. After Jaguar's unfor- 
tunate. experience in the U.S. 
last year, however, when sales 
fell some 4.000 short of plan, 
there must be a question mark 
over these targets. 

Against this background of 
headlong luxury model develop- 
ment, BL’s unpretentious 18/22 
Series, which has proved 
relatively cheap to introduce, 
and is thus relatively low is 
price, may turn out to have been 
a more sensible move than some 
of its critics- have suggested. 
How it fits into BL’s long-term 
model strategy is another 
matter: we still have to see 
how BL, anxious to establish 
“ quality ” ■ niches for its cars 
during the latter days of Mr. 
John Barber’s regime, intends 
to solve the conundrum of run- 
ning a quality range alongside 
volume production. 
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Membership 

From the citnirmait, 

Aroido Yale Branch. 

PadiiinyLon Conservative 
Axtociaiion. 

Sir. — Having accepted that 
Labour Party members in prin- 
ciple have committed themselves 
to ibe Manifesto, it may perhaps 
be valid to consider whether it 
is the enshrined essence of 
democracy which the Left pro- 
claim. It is based on motions 
carried at the Labour Party Con- 
ference — by seemingly resound- 
ing majorities. 

Who put the motions forward 
and how 3 re the votes made up? 
The answer is that they start, 
often, as the Newham moves did,, 
in an ill-attended union meeting 
dominated by militants, many of 
whom arc Communists, with the 
Labour members being pre- 
dominantly from the minority 
who are of the angry Left. This 
unrepresentative group in- 
fluences local parties, elects 
officers and delegates of their 
own kind to represent them at 
their local party branches, at 
their union congresses, at the 
Trades Union Congress and at 
the Labour Party Conference. 
At all of rhese stages they vnie 
the full number of their various 
organisations' membership. From 
a tiny but active power base they 
impose policies which are as 
often as not designed more to 
achieve their ultimate aim than 
to benefit their member.!. This 
process and this narrow view, 
curbed to some extent by the 
more ethical politicians, pro- 
duced the Labour Party Mani- 
festo— the Holy Writ of 
Democracy! 

Real democrats of all parlies 
must be glad that Newham has 
highlighted this threat — a pro- 
cess already critically successful 
in so many union and Labour 
constituency fields. We as a 
people have not lurched Left— 
the Left is misusing .1 creaking 
democratic system to destroy it. 
’,V? .t’ a nation have a history 
of progress, and we nave a sound 
sunze of '••■'hat n democracj— that 
we should all be free to make 
our own choices and that those 
ill-equipped to stand on their 
own feet must be succoured. We. 


in our joint thoughts will keep 
that in view — bm we are in 
danger of having a highly- 
coloured view and ils allcndani 
destructive policies rammed 
down our throat* unless we all 
take an interest in democracy 
and its machinery: the trade 
unionist in hi- local Judge, the 
democratic citizen in his local 
party, whichever one that j--. 

Tt is not any party or any part 
of one which has a God-given 
vision. Our leaders at .ill levels 
are as good as our inrerest and 
contact with them makes them. 
P. J. V. Kirwan. 

2-1.4, Hc5lt>oicme Terrace. U'.2. 


i Cheque cards 


From Mr. C. Wooldridge 

Sir. — With reference to your 
report (July 22 > nf the resist- 
ance to a request from the retail 
consonium to increase the £30 
limit on cheque cards, there is 
another reason why the banks 
should not be obliged lo honour 
cheques drawn in favour of third 
parties for larger amount? than 
at present The increasing ten- 
dency lo force branch managers’ 
hand.? by lhe use of these cards 
is becoming wn embarrassment 
and, while it is recogm.-ed that 
this is yet another exam ole of the 
trustworthy majority bo in a made 
to .suffer on account of the un- 
scrupulous few. hitler experience 
suggests that additional di-- 
crc-l ionary powers should nor he 
made available until standards 
of morality have risen to justify 
them. 

G. F. Wooldridge. 

Hutlon.i Quay. 

Hallonsford. Worfield, 
Bridgnorth, SuLop. 


Direct debit 


From Mr. £f. Pond 

Sir. — Trie letter in Finance and 
the Family I'oneerning direct 
debit policy (July 19) and the 
hypothetical proposition of non- 
payment nf insurance policy pre- 
miums made interesting reading 


for in my case the very reverse 
has happened. 

While iny bank has my instruc- 
tions on a standing order iy pay 
rental charges at £7.00 per month, 
the hank came to some arrange- 
ment with the TV rental com- 
pany to pay by dircu debit. F-e- 
»-ause 1 was lax in rhnktng my 
hank statements. I did not find 
out for 12 month-; : lm; ihi.--»- 
1 -ha ryes had been increased tv- 
25 p per month and that recent:’ - , 
following the increase in VAT. 
the payment had gone up i«» 
i'S.40. The bank had paid up op 
each occasion that the rate via.- 
increased by the television > 0 t- 
pany without any authority from 
me whatsoever. 

The hank's answer to tm- 
situation is that by direct debit 
1 hey are presuming the good 
faith of the company to whom lhe 
money fe due and that they h3 ,- e 
.in indemnity policy 10 cover mis- 
takes. This situation is ndi'-uious 
and the many possibilities uf this 
system going seriously wrong 
are too worrying to contemplate. 
Edward Pond. 

1.5 The Glebe. 

Bladdicath. SF.3. 


Preference shares 

Front .Ur L. Man '.field. 

Sir. — Despite lhe comment* 
from Mr. Justice Bright mar. .0 
in the capricious effects of the 
J972 Finance Act on Preference 
dividends. Treasury officials now 
say (July 19 1 that if necessary 
retrospective legislation will he 
introduced to perpetuate the 
nonsense. 

Preference shares created 
bc-furc April 6. 1973. always 

have been and always ;hmild be 
fixed interest ’ecuritioz. Them 
is no reason why the holders of 
.-•urn securities should lie placed 
in a better posi’ion than ihc 
holder* of any oilier fixed in- 
iorest securities v.irh a* 3’ per 
cent. War Loan or of ord;n- 
ary shares inhere, de.-pne lhe im- 
putation system, the standard 
for dividend restraint the 
“croes” equivalent. What hap- 
pens if we gel lighter dividend 
control and further lax in- 
creases? Are preference share- 


holders to be above the restric- 
tions? 

tt seem- ;u: pricing that coin- 
pinii?i with subslamul urefer- 
ence vopiia! have m>i challenged 
the legislation alrcad;- and that 
ihc professional insmuuis have 
accepted the situation ?u meekly. 

What is needed is sensible 
amending legislation, noi face- 
saving rei respective legislation. 
I., w. Mgn-fieid. 

-f. ft 1. shop Terrace. 

Finnes-'i.cood. 

Kinross-shire. 


Architects 


r ram Mr. .1. tt’uicr.v 

Sir— -Mr. John Adams writes 
1 July IT 1 - •‘Experience shows 
t^at this (ihc preparnion of a 
brief 1 ran be done only by an 
independenr and professionally 
motivated specialist working on 
behalf uf the client.” Mr. Adams 
v.njld (loubtleis accept that 
when architects give advice they 
are both independent and pro- 
fessionally motivated. 

Time spent in selecting an 
architect of suitable experience, 
whc ? her for .Mr. Paul den's ware- 
h-'tise 1 July 7i or ?!r. Adams' 
ot7.ee. witt produce an individual 
■ ■r on organisation well able to 
carry out all the sicpi outlined 
oy Mr. Adams which are neces- 
sary to prepare a performance 
s-i — 'fi-.dti'm. 

Two adi an!a£p» follow when 
this work :> done by the arehi- 
ter. Thp brief will be prepared 
with a k no-fled a e nf building 
design, construction and iesisli*' 
tion. which ii unlikely to be 
possessed by tbe specialist Mr. 
Adar.i* hj« in mind. In working 
tugetner t.» orodcce lhe brief, 
a successful ct:en;-jrehitea 
rettiiior.snjp will be established 
wtfwiit which no building will 
I'C 3 siiect-.--. 

A R. l\'»t.-i .. 

A FI V.‘ t *iers and Partner*. 

J 1-7. Old B mm plan Ro-:d. St. IV 7. 

deeded 

frip; Sir Hiojkca Bennett 

Sir — Tn“ Financial T::n«s h:*s 
now published a number of 


letters under the heading “Can Reid. All the second class seats 
architects cope alone?" Th’c v.erc full and many passengers 
mu iv letters these advisers die- standing, whereas the first class 
late ihe more clear it becomes compartments were empty anti 
that they have entirely failed to one was locked — reserved for 
pinpoint' the distinction between use after Bristol, 
advice on organisation ami on |y would it appear that 

method Tor office ur workshop we do not need first class on 
and the technical solution to the the railway, but also we mani- 
problem once it has been defined, festly cannot afford it. nor can 
Une correspondent refers lo we afford to advertise such ser- 
ine constant change in building '‘ 1(:e5 - l Does , the same apply to 
design and construction as a firsl ®J ass P° 5t and ajn - telephone 
reason for not employing archi- calls - 

leu*. This, of course, is complete Is it not time we stopped try- 

rubbish. The more buildings mg to be more equal than 

change, ihe more sub-contracting others? 

and off-site work becomes neves- 5 u Andrew, 

iary. the niore viial vest, Lhe j Waterhouse and Co. 

more technically complicated en- . V ..„ M . 

yi net-ring applied lo building. Street. 

ihe more essential it is to have A-witnii-l-nder-Lipie, 

j highly trained technical man Sr. Mandutsler. 

like an architect to design the 

actual structure. 

When I was temporary war 
time Director or Works. I was computer Climb 
responsible for advising the F „_ ,, .... , n , . 

Government to employ 350 firms - --Col. J. Peacock. 

of architects in England. Sent- Sir. — Observer's report (“Men 

land and Wales to ensure Lhe and Matters" July 9) on Chris 
existence of an active post-war Bonington's use of a computer 
profession and it became quite 10 Preparation for his attempt 
clear that the public has an 00 Everest prompts me to com- 
extraordinarily accurate method ment that in fact this is not a 
or selecting ’efficient architects . Iil ! s . ," e ^scd a computer 
and discarding the inefficient, 'f 1 logistic studies for the Joint 
largely as a result of a statutory •. nrt - v Mountaineering Associa- 
tes tion and Royal Nepalese Armv 

Expedition to Nuptse earlier this 
T. P Bennett. year. In this case the model 

The Sncamores, ta, ' as designed by David Granger 

\ orih Road. or Whitehead Consulting Group 

1 i- 0 hgaLa Village. S.S. JillS.! 


a. •• >h --r % -r.? ' ; . v *• • ^ r •? 


T. P. Bcnnott. year. In this case the model 

The Sncamores, u ‘ as designed by David Granger 

\ orih Road. °r Whitehead Consulting Group 

Higugaia Village. S.S. £ZU 

basis. * 

Nuptse is a sister peak of 
Everest and although it poses its 
Jr l r St class n ,* n special logistic problems — 

they are in no way comparable 
From Mr. S. Andrew. w,th tho,5,? facing : Boninston the 

was a member of the successful 
Sir— I travelled recently on British Expedition to Nuptse in 
P-.i liman lnier-Cily trains. One 1961). Nevertheless the lessons 

evening there were six people wo learnt this year about com- 

in my coach, of whom four bad pulerised logistics will be of 

tiinr.vr, and it was much the enormous value in planning our 

same in the ether coachr*. own attempt on Everest in 1976. 
Ainuvi npc waiier (o each j. g. Peacock, 
passenger. Coaches “a" and rinnutv r -ri,- . 

i> " were empty and the tobies ,, p ; Leader, The Arniy 

were not sot up. The morning M/iuniameering Association. 

1 rain similarly was half full at I Mount Everest Expedition 1976) 
most. School of Electronic Engineering, 

My risier-in-law recently BEME. 

travelled to Bristol from Maccles- Arborfieid, Beading. 
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WHAT'S A 
miROFEYES 
WORTH? 

Think about it 

Then fiiink about Britain's blind people, 
aH 120,000 of them. We’re doing a lot for 
fliem now, but with your help, through, 
legacies and donations, we could do a 
great deal more. - 

At fhe moment, we have rehabilitation 
centres for newly blind people, holiday 
hotels, homes for fhe elderly. Sunshine 
Nurseries and Schools for blind children, 
braille literature arid music, a Talking Book 
service and training and employment 
schemes. 'We’re doing all we canto prevent 
blindness too -by spending thousands 
of pounds each year onxesearch. This is 
why your legacies and donations can play 
such an kuportant part in our work: 

Why not turn a thought into a gift of 
money now. 


ROYAL NATIONAL INSTITUTE 
FOR THE BUND 

224 GREAT PORTLAND I'STHEEf LJDNDON VV1N 6AA 1 
Under the Rranca Aci 1975, bequBsta to charities up to atotai Of 

£100,000 are exempt from Capital Transfer fax. 
Registered In accordance with the National Assistance Act 1948. 
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^The Financial Times Saturday July 26 1975 

The International Whaling Commission has made concessions to conservationists. But, asks Michael Thompson-Noel, are they enough? 


Danger levels in the hunt for the whale 


TO WORLD wildlife groups and 
conservationirts. the London- 
based International Whaling 
Commission is like a red rag to 
a bull — an impotent and dis- 
credited body, so they believe, 
which since its formation in 1946 
has so bungled the control and 
conservation of the world's 
whale stocky that many species 
have been severely over- 
exploited: most "great” whales 
are so reduced as to be nearing 
commercial extinction, and 
many others are showing 
marked declines. 


It was with a small sigh of 
relief, then, that environment- 
alists took note of the recent 
IWC meeting in London. At the 
opening session — Britain is a 
member, although she no longer 
does any whaling — the commis- 
sioners were given a severe 
dressing down by Sir Peter 
Scott of the World Wildlife 
Fund, who told them they had 
a “ last chance ’* to take effec- 
tive action to save whale stocks 
from extinction. 


Compromises 


In the event, the commis- 
sioners yet again side-stepped 
international demands for a ten- 
year ban on all whaling. But 
they did make some compro- 
mises. For the first time, the 
IWC established quota levels for 
all the world’s oceans; trimmed 
the total catch approved by the 
Commission from last year's 
37,300 to 32,578. and set catch 
limits— -a total of 2,915 fin and 
minke whales — for the North 
Atlantic. (There are. however, 
several non-IWC countries who 
operate well outside its jurisdic- 
tion among them China, South 
Korea, Spain. Portugal and 
Norway.) 

The Commission has now 
classified all whale slocks into 
three categories: " protection 
stocks.” on which there is to he 


a total moratorium (this cate- 
gory includes all blue, hump- 
back, gray and right whale 
stocks); “sustained manage- 
ment -stocks,” the hunting of 
which will stop if stocks fall 
below agreed danger levels; and 
“ initial management stocks.” 
which are deemed in no danger 
of over-depletion, although they 
are to be regulated carefully. 

Second, the Commission has 
lowered the coming year's 
quotas. The fin whale catch 
in the Antarctic, for example, 
has been cut from 1.000 to 220; 
the set whale catch in the 
southern hemisphere has been 
reduced' from 4,000 to 2,230: 
and the total sperm whale catch 
in the North Pacific has been 
trimmed from 10,000 to 8,300. 

Under the Commission's 90- 
day rule, its 15 member coun- 
tries have until September 25 
to object to any of the new 
quotas, in which case they will 
be exempt from observing them. 
(Like a baleen whale, the Com- 
mission has no teeth: it cannot 
enforce Its proposals.) 

Objections are, however, con- 
sidered unlikely. Even Japan 
and the USSR, which account 
for 80-85 per cent of modern- 
day whale catches, are unlikely 
to demur, in which case, says 
the Commission, It will press 
ahead with further programmes 
for whale conservation.. 



After the kill : blubber being stripped from a whale at the Leith Harbour whaling 
station on Sonth Georgia in the South Atlantic. 


and a review of existing inter- 
national conventions to bring the 
Commission more into line with 
modern principles of conserva- 
tion. 


Research 


These are said to include an 
international decade of cetacean 
research (cetaceans include 
whales, dolphins and porpoises) 
to help plug some of the many 
gaps in mans knowledge' of 
whale behaviour and breeding 
patterns: a radical strengthen- 
ing of the Commission's secre- 
tariat (at present it has no full- 
time staff, let alone any marine 
biologists, and operates on an 
annual budget of just £11.000); 


So where are we now? Are 
the leviathans safe to roam the 
seas? Has the threat of com- 
mercial followed by biological 
extinction' of whale species 
receded? According to conserva- 
tionists. the answer to each 
question is a resounding No. 

Organisations like the Friends 
of the Earth, the World Wildlife 
Fund and the International 
Union for the Conservation of 
Nature and Natural Resources 
remain convinced that the case 
for a ten-year world moratorium 
on all commercial whaling, as 
recommended by the UN Con- 
ference on the Human Environ- 
ment in Stockholm in 1972, is 
as strong today as it was then. 

Briefly summarised, their case 
is this: whale quotas, they say, 
rest on the shakiest of scientific 


bases and as a means of safe- 
guarding whale stocks are to be 
almost totally distrusted. Tbe 
IWC. they claim, has unfailingly 
given more weight to whaling 
than to whales and should be 
replaced by an entirely new 
United Nations agency. 

Whales are not indispensable 
to the human diet, say the con- 
serration ists, nor are their pro- 
ducts essential to industry- 
Wliales exist in international 
waters and should not, there- 
fore. be exploited for the benefit 
of individual countries. Catch 
controls, say the conserva- 
tionists, have consistently been 
based on the most optimistic 
estimates of whale populations, 
whereas the only responsible 
procedure should have been to 
err on the side of caution. 

Finally, they say, a len-year 
moratorium, while allowing 
whale stocks to recover to 
reasonable sizes sn that a valu- 
able protein source can be re- 


generated and preserved, would 
also permit the development of 
more humane means of killing. 
At present, the hunters attack 
with barbed harpoons fitted with 
grenades. The death throes of 
large whales can last for 30 
minutes. 

A ten-year moratorium would,- 
of course, kill off the present- 
day whaling Industry, and the 
Investment cost of starting up 
again in ten years' time could 
be prohibitive. That, however, 
may not necessarily be so; Dr. 
Sidney Holt has calculated that, 
if whale stocks In the Antarctic 
alone were given time to re- 
cover. whales could provide an 
invaluable harvest of up to 2m. 
tonnes of protein annually. 

A moratorium, say the con- 
servationists. would permit: pro- 
per reappraisal of the way whal- 
ing is conducted and controlled: 
rigorous, scientific studies of 
populations and social habits: 
realistic estimates of sustainable 


yield targets; and the determin- 
ing of how whale stocks should 
be shared out fairly to alleviate 
global protein deficiencies. If 
whales are to be treated as a 
protein resource at all, say the 
conservationists, they must be 
given the status of a “common 
heritage resource ” that benefits 
all mankind, not merely the 
nations capable of exploiting it- 

One of the fiercest controver- 
sies between the two sides con- 
cerns the IWC's system of quota 
fixing. At present, IWC quotas 
are based on the recommenda- 
tions of its scientific committee, 
which in turn employs the 
concept known as maximum 
sustainable yield (MSV>^ for 
which a mathematical model 
bas been developed. 

This relies on the theory' that 
whale birth rates rise when 
populations are exploited, thus 
producing a greater surplus for 
harvesting even though .the 
total population is reduced. 
However, if the population falls 
below a certain level (usually 
taken Id be 50 per cent, of the 
“original’' or “natural” size), 
the sustainable yield theoretic- 
ally falls below its maximum. 

But the concept of MSY as 
applied to whale slocks is by 
no means universally accepted. 
An article in The Neic Scientist 
earlier this year, for example, 
based on data published by the 
Friends of the Earth in Whafe 
Campaign Manual No. 2, listed 
seven objections. 

T n particular. MSY. said The 
New Scientist, was calculated in 
terms of numbers only and 
therefore ignored the size, age 
and sex structures of exploited 
stocks. MSY also assumed that 
whale populations were natur- 
ally stable, whereas natural 
papulation crashes could noi he 
predicted and could be exacer- 
bated by heavy culling; further, 
intensive whaling ate into the 
stock surplus normally avail- 


able as an insurance against 
natural disaster. 

Among the various species of 
“grear" whale, much concern 
has centred on the sperm 
whale, which accounts for 
around 40 per cent.* by weight 
of the total catch of all species. 
Until recently, some scientists 
were complacent about sperm 
whale stocks, assuming that 
they were above MSY levels. 
Even if true numerically, say 
the conservationists, there bas 
been ah apparently disastrous 
decline, they claim, in some 
seas in the average length and 
weight of captured sperm 
whales — Irom 54 ft. to 45 ft. in 
the Antarctic since 1933. for 
example, and from 47 tons :o 
27. This indicates that the 
species so-called “ bio-mass " 
tits total living mass) may be 
undergoing serious depletion 
which could affect genetic 
structure* and hence growth 
and breeding patterns. 


Lubricant 


Britain has banned tbe im- 
port of all whale products save 
sperm oil. which is used mainly 
in the leather industry and as 
an industrial lubricant. At 
present, the most promising 
natural multi-purpose sperm 
oil substitute seems to be the 
oil extracted from the seeds of 
the jojoba shrub f.Siwniondsra 
chinensisf which grows in 
North America. The Office of 
Arid Lands Studies at the Uni- 
versity of Arizona is investigat- 
ing the plant's economic poten- 
tial. In the meantime, say the 
conservationists, there are per- 
fectly viable synthetic sperm oil 
substitutes available. 

The main whaling nation is 
Japan, which in recent years 
has had to conlend with the 
sustained wrath of wildlife 
groups and which countered, 
halfway through last year, with 


a determined public relations 
campaign designed to establish 
that whaling played an impor- 
tant part in tbe Japanese diet. 
Whale meat, says tbe Japan 
Whaling Association — the main 
Japanese fleets hunt raainly in 
tbe Antarctic and North 
Pacific— is especially important 
because it is a cheap source of 
protein. 

The FOE manual argues that 
whale meat supplies oply 0.8 
per cent, of Japan's total 
national protein intake (the 
figure is declining) and that 
whaling accounts for only a 
fraction (perhaps 1.5 per cent.) 
of total Japanese fisheries. It 
also observes that in 1970. for 
example, the weight of fish and 
related products exported for 
food by Japan was five times 
that of her whale catch for food. 
Much of these exports were 
high-value produce such as 
tuna, so that the protein “gap ” 
created by a world moratorium 
on whaling, argues the FOE. 
could be covered by only a 
slight cut-hack in Japan's ex- 
ports of fish. 


Slaughter 


What worries the wildlire 
groups most of all is the pos- 
sibility. faint but still there.' 
that the whalers may soon 
decide to slaughter as many 
whales as possible within the 
lifetime of their existing fleets 
(there has been little new; 
recent capital investment in the 
industry). Mr. Colin Clark, a- 
Canadian mathematician, has 
produced a paper. Profit Maxim- 
inizotioii and the Extinction of 
Autind Species, which indicates 
that on purely economic 
grounds the total annihilation- 
of whales c«uld make sense. It 
is an unlikely scenario but is- 
nevertheless one of the more; 
daunting options open to the' 
whalers. 


LABOUR NEWS 


Legal and General 


defeat for ASTMS 


BY JOHN WYWS, LABOUR REPORTER 


Government setback! Estimate of North Sea platform orders cut by 30% 


in Industry Bill 


BY CHRIS BAUR. SCOTTISH CORRESPONDENT 


BY JOHN HUNT 


THERE IS every possibility that specific paragraph stating that 
the Government will fail to the Government and Treasury 
remove Trom the Industry Bill had a duty to publish and give 
the amendments which oblige the access to information and analy- 
Trecsury to produce a wide sis. This was defeated by an 


A BALLOT or more than 5.000 hopes or bringing Legal' - 'and | range of economic forecasts lo Opposition majority of six (52- 
Legal and General Assurance General within its net through , industry and to anyone else seek- 46). 


THERE ARE signs the Govern- 
ment intends to lake tougher 
action to prevent orders for 
North Sea oil production plat- 
forms being placed with Conti- 
nental competitors, in lhe light 
of it a new forecasts. These show 
a drop of more than 30 per cent 
in expected demand tor oil plat- 
forms during the next five years, 
compared with figures issued 12 
months aeo. 


Despite this fall, the Govern- 
ment has decided to underwrite 
the £11.5m. cost of developing 
another platform construction 
yard on the Scottish west coast, 
at Hunterston 


Under the Offshore Petroleum 
Development (Scotland) Act it 
will guarantee the repayment of 
advances to a total of fll.Sm. 


made to the Anglo-Dutch Off- 
shore Concrete Group (ANDOC) 
by the Clydesdale Bank. 

The guarantee will not be 
operahlc if the group first 
receives an order which it allo- 
cates to its Rotterdam yard. 

This stiff requirement is clearly 
the Govern mem's response to 
pressure from Scottish political 
and trade union sources to pro- 


tect the jobs of the 7,000. 
employees currently engaged in'. 
Scotland’s six platform establish- 
ments. 

In a written Commons reply, 
yesterday. Mr. Anthony Wedg- 
wood Benn. the Energy' Secre- 
tary. said the range of possible 
plaifomi orders was now put at" 
43-61 by 19$n. compared with a 
ranee of 55-80 given last August. 


staff has dealt a sharp blow to 


the recent ballot— organised by [ inn them. 


Tbe Government then mov^j 


thp Association of Scientific! Industrial Society. 1. The provisions were originally j ts own amendment attempting 

technical and Managerial Staffs' Ii» efforts have run into un- ; i n A e * ed ,.k y to make Dr. Bray's paragraph a 

hopes of extending its bargaining expected reMstance, including the 
within the insurance vapid formation of a stall 


rights 

world. 


Labour MP. and recent attempts separate clause. This would have 
to remove them in the Commons separated it from the clause 
association which campaigned! resulted in two heavy aetea is tor vvbich lists those woo have 
. . actively against a vote for th? Govenunent. duty to disclose information 

The ha Hot result was against aSTMS. In a 90 per cent, ballot* In the House of Lords jester- un{ j er lhe gj|i 

recognition rights for ASTMS at 0 f sjjss ^taff 1,976 labout 41 (day. the Government was again 


Legal and General, but the union D C r*ccnL> voted for fuli recogni- I oat-voted twice when it tried to For V 1 ?* Conservative* Lord 
is still pressing on with its {& ™ASmsJ>dWS TffSf ! reverse one of the Commons 


recruitment campaign in the ^nt.) voted against. 

City which has included a speech aSTMS which claims 1,500 
to Stock Exchange staff, this members at Legal and General, 
week, by Mr. Clive Jenkins, yesterday blamed its defeat on 
ASTMS general secretary. ihe creation of the staff associa- 

ASTMS already has full bar- tion and the introduction of the 
gaining rights at a number of £6 pay rise limit which, it 
major insurance companies, in- argues, encouraged . staff to be- 
cludiny the Prudential and the lieve they would not need a 
Pearl, and the union had high union for the lime being. 


Services medical and 
dental officers get 33% 


BY MICHAEL DONNE, DEFENCE CORRESPONDENT 


(tef-gatS' this would mean that the Govern 

As a result, the Bill now mem would have no obligation 
retains Dr. Bray’s paragraph 1° provide information a*> its pa/t 
stipulating that the Government *jf the joint bargain with in- 
and Treasury should publish, dustry. 

make available and provide There was also disquiet on the 
iti access to macro-economic fore- Government benches. Lord 
jeasts as specified in Schedule 4 Bowden (Lab) complained that 
of the Bill. the Treasury had always refused 

The forecasts would give the to give to other Government 
expected level or gross domestic departments — lex alone Industry 
produet. employment. balance of — lhe' information on which il 
payments, retail price index and based its forecasts, 
average earnings. Despite attempts by Lord 

The schedule itself is due fur Bcswick. Minister of State for 
discussion on Monday when the Industry, to reassure peers, the 
Government will try to replace Government amendment was 
it with a new schedule of its defeated by a majority of four 
own. Judging by yesterday's (49-53). 

;vole. there is every chance that Neither of these Opposition 
.lil wiTl fail. victories in ;he Ur>per House can 

Bill 


Yesterday, the Government be reversed when the 

ARMED FORCES' doctors and becomes effective on August 1. 'supported an amendment by returns to the Commons. At that 
dentists have hern given a 33 per The rises will put a major, andiLoj-ij Rhodes fLah.i which would stage only new amendments 
cent, pay rise under » de.<i his equivalent in the Navy and! have removed Dr. Bray's para- which have been passed in the 


rci'uinmcnded by the Review Air Force, on a scale ranging 
Boilv on Armed Forces' Pay, from £7.735 a year lo £8,567. 
approved by the Government. compared with the previous 
The award, backdated to April level of £5.413 lo £6.147. 

I. brings Pay for medical and 

dental oflice'rs in the three ■»-*- i j — 

Armed Services into line with xlCJkCt D<irOlCCl 
ilicir civilian counterparts. , 

Nearly 2,000 are covered. It is ERIC TOMLINSON. 34, one of 
their fir«t pay award since April the “Shrewsbury Two" building 
ig74. pickets, was paroled from Leiees-j- 

Tbe increases arise from the ter Prison yesterday after serv- 
ovi-rall review earlier this year ing 15 months of a two-year 
ot Force*' pav. As such, they sentence for plotting to intimi- 
psi\ipc ihe Government's £B-a- date workers in the 1972 building 
week limit on pay awards that strike. 


TUC ‘not capricious’ 


BY OUR LABOUR REPORTER 

twv rnr vp«iprriav defended The case, which continues on 
THE TUC yesterday ueiennc (mda stpms from a tu c ^ 

itself in the High Court against J uWi roiunimee ^ng that the 

allocations that its inter-union mf , r j, er j asl August between 

disputes procedures had been ap ex and the staff- association 

shown to he “arbitrary and mu5 t be severed. This decision. 

capricious " liy the row over a w hich was binding on APEX, up- 

merger between the Association held a challenge bp the Associa- 

of Professional. Executive. t j on 0 f Scientific. Technical and 

Clerical and Computer Staffs Managerial Staffs which had a 

and the General Accident s staff j anp history of membership at 

association. Genera! Accident whereas APEX 

anm>-«rinc for the TUC, Mr. had none. 

Peter PaVn QC? told Mr. Justice Mr. Charles Rothvell. . chair- 

FiistM- that TUC disputes com- man, of the staff assocoaion. is 

minces beard about K0 disputes socking an injunction to prevent 

a vear which mainlv involved APEX complying with the ruling. 

arguments between . unions over APEX has joined the TUC to 

snhrros of influence and the case to try to stop any dis- 

-iWations of membership ciplinary moves agaiost it if Mr. 

“ poach in 1 * ‘ r between unions. Kotbwell succeeds. 


graph and replaced it with a less Lords can be considered. 


Insurance industry 
rapped by judge 


BY STEWART FLEMING 


Weighting escapes curbs 


BY MICHAEL DIXON 

Increase; due in schoolteachers' 25.000 tea ehers In Inner London, 
increases uoe wU) bp an d ^ fQr jjjqqq m Qutef 

j a Loudon. 


AN ATTACK on the insurance dividend which Mr. Weiss said 
industry for failing to accept would be between 30p and 40p in 
responsibility for supervising its the £ and would be paid as soon 
members was made by Mr. as possible to claimants. 

Justice Tcmpleman yesterday in compromise provided that 

Tn® Companies Court. any appeal over the distribution 

Giving judgment in a case to should relate to monies not yet 
decide bow tbe £21m. of funds realised — estimated a: £7zn. — and 
of the Failed Nation Life lnsur- not to the £14m. already realised, 
since company should be fairly The company's £21m. of assets 
shared out the judge said: “ I are available to meet liabilities 
am left wondering how many of £27m. relating to 32.000 policy- 
more insurance companies must holders. A major question yet to 
crash, -bringing hardship to be resolved . is Nation Life's 
members of tbe public, before Bournemouth property and 
the insurance industry accepts whether the site belonged to 
responsibility for supervising property bond holders or not. 
members of the industry and Mr. Davsd Jackson. leader of 
their conduct." ih« Policyholders Protection 

Referring back to the collapse Committee said after the bearing 
| of Vehicle and General lnsur- that Nation Life should be 
a nee in 1971. 3tr. Tcmpleman brought within the Government's 
said that he was a member of proposed legislation for protcct- 
the tribunal of inquiry into the ing policyholders of companies 
V. and G. collapse which said which hit financial difficulties, 
that the same problems might He also criticised the scale of 
arise in other fields of insurance feec for professional sen’ ices 
and should be faced. “These Mated to resolving the Nation 
problems do not appear to have Life situation, arguing that the 
been faced,” he added. £lfm. of legal and professional 

Publicity literature put out by costs 50 far ™ t0 ° 

Nation Life was similar to that 


London weightings 

treated as relating to April "f he ' Burnham meeting also 

and so not subject ti> the ifi pay effectively approved the 225 

curbs, even thouch negotiations p er ccn L average pay award. 
*n the weightings were adjourned hachdaled l0 April 1. (or nearly 
je«tcrday hy the BuriiUain Com- sno.ofll) schoolteachers in England 
miltce until September. Wales. The award, recom- 

The unions arc rlaimutt rises mended by an arbitration iri- 
nf about 20 per cw»L nn the bunal, was announced on Weancs- 
weightings of £351 for about day. 


Guess which 


Scotch Whisky is famous 
for its smoothness? 


• 

? * 




of many other insurances com- 
panies. "Whether a member of 
the public is beguiled by the 
literature of one company or 
another is a matter of luck." be 
said, pointing out that both V and 
G and 'Nation Lire were mem 
bers of. 

Association. 


WARNING FOR 
RATE REBELS 


the British Insurance ^ p. y BOfe j 0 per ^ in 

■ ... .. . rate increases next year have 

The judge sanctioned an fygpn warned by the 


county 


arrangement under which Mr. council not to induce people io 
Gerry Weiss, the liquidator, was break the law. The council has 

authorised 


to pay an interim sent 


council has 
a warning letter. 



"WE MADE IT FAMOUS'' 




COMPANY NEWS 


38% reductions at Lloyds and Midland 



kfi? n^2J >R0PrrS Tor the first 
reported by the 

L *°? ds “Ml Midland Bank 

j fe ‘l by some 38 per 
',f n iV~y? ytls 1° 147.38m. and 

M'dland to £4 1.49m. 

.J-^l and has provided. in 
a * »ts profit, additional 
pioMsion against advances of 
— Jin., compared with £5ni. 

. ^L®’ n Actors influencing Mirt- 
timas TiroEts have been lower 


i continued increase in over- 
head?. particularly staff costs. 

customers' balam.es have, how- 
f vcr. shown an “ encouraging ” 
increase. 

j..?® Caus < of rfjp economic con- 
aiiions affecting business, both in 
this country and overseas. Midland 
is not making a forecast For the 
-'ear as a whole, but points out 
the recent pay settlement will 
further increase staff costs, 
its net Interim dividend is being 
held at 4.2p. but payable on 
capital as increased by the richts 
issue and acquisition c>r a further 
12 per cent, investment in 
Standard and Chartered Banking 
Croup. The bank's share of 
Standard's profit for the perind 
May 14 to September 30 197.” 
win be included in the second 


INDEX TO 

COMPANY HIGHLIGHTS 
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Page 
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Page 
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Adda International 

17 

7 

Norton (W. E.) 

16 

1 

Allied Textile 


5 

Pegler Hatters fey 

17 

8 

Auto. Oil -Tools 

16 

8 

Petdayne 

17 

2 

BHP 

16_ 

2 

Scott (James) 

17 

1 

Chamberlain Phipps 

16 

4 

Stonehill 

16 

8 

Ferguson Industrial 

17 

2 

Vernon Fashion 

16 

7 

Fodens 

16 

7 

Vita-Tex 

16 

5 

Haw Par 

17 

i 

Wheelers Restaurants 

16 

6_ 

Lloyds Bank 

16 

i 

White Child 

16 

2 

LRC International 

16 

4 

Willirmson Tea 

16 

8 

Midland Bank 

16 

1 

Yute Catto 

16 
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Current 

payment 

Adda International ...... nil 

Allied Textile int. 2.06 

Benfleld & Loxiey 0.75 

Common Market Trust ... 30.5(b) 

Fodens 0.33 

Lloyds Bank jnt. 3.37 

LRC 1.15 


payment 


Sept. 1 
Aug. 20 
Sept. 5 


Carte's pre-tax profits increase Midland Bank .’.’."ini. A2t 

from 13 per cent, to 2G per cent.; n* e Norton 0.22 

ITS but comparison with last year's p e jdayne (Holdings) ... 0.14 

_ - , second half shows a 14 per rent. 5t George's Laundry ... 0.28 

Page_toi. decline, a trend which is likely Wnu somxnerville L58 

) 16 1 to continue into the second hair, gtavert Zigoraala „ 3.6 

,, The fall in rubber prices from ste rline Trust L4 

V *' a _ f.i cents per lb to 51 cents has vita -Tex 1.0 

17 2 been exacerbated by a 25 per ^yhreler’s Restaurants ... 3.01 

, ’ cent, cutback in production: the white Child * Beney int 12 

1 recent pick-up to 65 cents is un- wflllamson Tea 4.5 

r 17 3 likely to benefit the current half- Yule Catto int- 0.45 


hution. mainly from WilH&im Cox. 
has risen to about one-half of 


BHP profit 
up to 
$109.5m. 


mmm mmm 


wni«pni»on Tea 1* *_ order Vw* for precision medical Vita-Tex 

„ » '*-,**„ 16 3 equipment roughly balances the . 

Yute Catto 1* J f *„ £ bu „ din5 orders . Tne bai- 1 1 ll? ll^vear 

— — 1 *— 1 ■ ance sheet is under no pressure cponTIfl tlQlT On th 

(borrowings were less than a SCtUllU II ail e _£iain 1 

so it is unUkely that results for quarter of shareholders' funds in recession 

the second half will equal those October and .0 per cent, of assets 1 nificantlj 

of the first are in Malaysia. At 31p the shares. Kill HI T1 some of 

Capital investment has been which have performed in line ^ ot j 

reduced as the group has spare with the rubber sector this year, rri» j i» i__j caspn months of the achieved 
production capacity in virtually yield a prospective 5.7 per cent StaViS XdltlS! 

every Jjj* IJe changed from buoyancy to depres- 
con tinued improvement of sion and P rofits of war P knitted Turnover 

balance sheet. Jhe f o re i u Vfkf gl Q f* fabric makers Vita-Tex were Dopreciatioi 

rency loans have been partly r halved, from £477.000 to £226,000. Directors' 

paid, and a modest cash balance marginal improvement to ®*"* 


The Financial Times Saturday July 26 1975 

1 1 


DIVIDENDS ANNOUNCED _ ISSUE NEWS 

Date Com- Total - Total . j rf 

Current of spending for lad 

payment div. year year ‘ ' 

If t f Ciba-Geigy f 10m. 

Sept 1 39 305 39 

Aug. 20 3.14 053 3.14 “ 

octV W - || convertible 

— 053 0.32 0.59 

SepL_ 26 J-p fa > ® cfba-Gelgy (GJ&), a wholly dealings are expected to b»gin on 

Sept. 26 L44 i45 2.31 owned subsidiary of Ciba-Geigy Jids ' »• W . 

— ' 3.52 3.6 3.52 (U-K.) which in turn is a wholly 0 *** 

Aug. 1 1-4 - 3A5 J*,* subsidiary of ciba-Geigy GreenWeU and Co ' 

— lls ■ 4 08 AG of Switzerland, is SLOUGH ESTATES 

Ort 1 L2 2.75 placing an issue in the U.K. of Under the agreement entered 

Cpnt 23 452 4.5 -L22 £L0m. 81 per cent. Convertible Into as a result of the offer for 

Aim. 22 0.4 — 1-06 Guaranteed Loon Stock J 982/95. Yorkshire and Pacific be airjtjes 

net except where otherwise stated. The stock is convertible into m March 1969. d further 3S.<ii 
for scrip issue. t On capital Bearer Participation Certificates of Ordinary Shares of 25p have 

ition issues, (a) For 15 months. Ciba-Geigy AG during the period «su*d by Slough Estates m ex- 

January i. 1976 to June 30. 1995 change for 10.000 shares pf no 
^ mw at the rate of 031473 Bearer Par- P*? value in Slough Estates 

tidpation Certificates per £100 of Canada. 

shown to have Fallen from 7.71 p stock (subject to such cash adjust- M1TPTTTT t rnTT^J 
“fve share The ment as is required to ensure MITCHELL COT 1 ^ 
rfivW»nd P j s stepped un compliance with existing exchange Mitchell Cotls Group announces 
22?? vnsfra^net-f control requirements and/or that, in response, to the rights 


Sept 26 0.28 1 

— 0.57 
Sept. 26. L44 

— 3.52 

Aug. 1 1-4 


Oct. 1 
Sept. 25 
A us. 22 


0.28(a) 0.14 
0.57 0.56 

L44 2-45 


from 1.92 625p to 2.055 S25p_ net- 
last year’s total was 4.94625p. 


variations in the exchange rate issue of £4.rom.. 13 per cent Con- 


venment income for the first SAiHl.fibn tn the 

half. year to May 31. lfliS. 

Earnings per £i share are given Net profit return on issued 
as 14.7 p i2R.9p\ basic and 13.9p capital and reserves, before the 
fuMy diluted. For all the year e-3r3ordinary items, is shown at 
1974 profit before tax was 6.8 per cent, compared with 6^ per 
£96-23m. and the dividend I0.75?*»p. cent. 


for payment on a deferred basis, 
and are satisfactory. 

• comment 


Setback 
at LRC: 
pays less 

A SEVERE setback has be?n ex- 


i 1S&1 ^!Si.5o^ n B’S n pSSpS SiMHfsr-ir'ss 

slump StfSFSS -aasR-j t Mr,«wts 

WM-JrtMB! SS€ :^££S FOREIGN & COLONTAG 

changed from buoyancy to depres- | mated at SSSxxl, will be used for Foreign and Colonial ■•—vi- 
sion and profits of warp knitted Turnover working capital and expansion of roent Trust announces that a new 

fabric makers Vita-Tex were Deoredauon ■■■ j. ciba-Geiffv erouu in ihe UJC five year loan facility of U.S.*3m. 

halved, from .. -M^S3 'mfiSe An application is being made has been arranged with Morgan 


halved, from to f^.6,uou . - aun 'moo An application is being made has been arranged with Morgan 

A UKU> imvtast O.MS f or permission to deal on the Guaranty Trust Company of New 

£211.000 had been shown at mid investment income ■■ , -b'S Luxembourg Stock Exchange, and York, 

way. Preflt before utx ° 

The difficult conditions are T «*.. ^'222 

continuing, the directors state. At 2 n X^mtn«52f^Seresti 3 ^i TT’ 1 * ^ 
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from 3.1 5p to 22p net. with a 
final of lp. 

1973 1974 

1600 £000 

Turnover 5.452 4.940 

Tradlug profit 588 779 

Depreciation 216 200 

Interest payable 126 10 ! 


Fodens convertible 

from 3.15p to 22p net, with a The group intends to expand -A UUV1W VUUTVIUUlv 
final of lp. the scale of Us business in areas •- w 

J™ ^ with the best growth prospects l*|0hrC 
Turnover X 55 and will not J^to curtaa I IgUlS 

Trodwg proflu — 568 779 sectors where profits, are tow ana County Bank announces that pro cement in the present Terri. 

S 22SSS af?'!5l" , Li2‘WSd t»J«59a»«p-l 5' ! i"£i'“_ s sS?? ry 15 


1M . . . UUUCL M( IUUK Ud9 UCCU CUUipiCiCV 4 1IC UU u LU rui L'T 

-_z duction units arc being iloscd r nr . -y^fyhfc bsnp hv Fndens of currently trsdinc profit&bly. 

half "was ' profits slightly lower ^TTL “ ! “ S others have and are betag VriSeof^^from the UJC. 

With the order position clearly *i?ljcd—from £ nom. to £-.-.m m 243 -significantly reduced in scale, Redeema M e . Cumulative Prefer- increased by some SO per cent. 

declining, the company looks faced Managing director Mr. *1. DlvWend - fi0 „ the directors say. , c . atriar to £6.67m. Overseas markets re- 

with a difficult second half. Indeed. Sellers says he has ne\er made -After waivers iir-m. This on-going rationalisation en ^® at ***5' u mained stron® and increased 

the £850.000 forecast sug- any secret of the fact that dis- Claims for stock relief have programme v'iU further The Preference shares will be effected in most 

•msts a 42 per cent, pre-tax de- appointing results could be ex- eliminated any liability for pay- strengthen the group’s balance allotted to Ordinary holders regis- ^rticularlv in the 

cline in the current period. With peeled from LRC before it be „ an men t of mainstream corporation sheet. Bank borrowings at the tered on July 24. 1975, on the basis SHL. East. P savs cha'irman Mr. 

spare canaci tv on its hands. White to benefit from the extensne re- 13X in respect of the previous two end of September, 1974, were of two shares for every five yj j Foden in his annual 

Child is clearly in need of a organisation now being imple- years. TTiese claims have caused £3 4m. and by June 30. 1975. were Ordinary held. statement with the full accounts, 

recovery in demand, leaving the raented. mjyor changes in the reserve for reduced to approximately £1.4u*. The proceeds of the Issue, esti- ^ au( i:* nr c* rennrt is qualified 


A nrofit increase in the minerals 


£850.000 


W. L. Foden in his annual 
statement with the full accounLs. 


tT w h export pHces. Export returns >«eW with limited short-term 

U%* s r 5, p ®S* /JKi aV fI aSe i; r K ” « assured hv devaluation of Potential 

°Z?mc b£R!« ,b rGl.uSu«l " 

increase; bul there was a further of X7 l jj _ 

o°n EHP ™ that the profit level Y UlC CattO 
interest bearing accounts, interest achieved in the past year will not 
rates were lower, and the demand ma'inain^d in the yeer now _ __ 

Tor advance? slackened. current. Major factors in this 1T|Q V HOI 

As a result, intere” ea .nines in J»UU»tlnii are the areally reduced III 

the U.K. were lit tie thansed while *Y u< l p ?l! ar L deman 'J ir ? n aI Vj . 1 -* ^>^>9 A 

staff and ether costs were sub- stee . the depressed stata nf world 1 QH £ 

stantialiy hiaher. Earnings from marke.s. snd the prospect of LlldX V-U. X Zf / ■ 

international business were well continuing high inflation. 

maintained. -JL ■ TAXABLE profits of ^ ulc Catto 


company has a greBt many advan- year due to prior years' adjust- m rnnimont 
tages." ments. ® comment. 

Although the net dividend is The rate of decline in Allied Tex- 

being cut from 2.94p to 2p. it is 0 Comment tile’s first-half profits, at 36 per 

a measure of the Board's confi- .... . cent, compares with a two-thirds 

dencc in the future. The final is lh< - world textile recession realiy setback by Illingworth Morris 
I .lap. lno, ’’ bold of V itii-Tex in tiie over the same period. Certainly 

Earnings are 1.69p I6.32pi basic second half of 1XL4-75, sending the AT result is better than ex- 
and 1 $4p (5.85p) fully dilnieu. prohfs tumbling from £276.000 pected and exceeds the gloomiest 
The increase in the latter is pre-tax to just £15.000. Demand outside es tim ates by as much as 
brought about by the relative remained at a depressed level 30 per cent., and there is some 
incidence of convertible loan stock in 1975-76 but the group is en- room for rejoicing in the increase 


indebtedness. remaining a goln*r concern which 

G Comment Eacil of the new Preference ,, wne e the continuing support 

T . „ ta e . 5ri T __ shares is to be convertible into of t he company's bankers and of 

JR fi* . iJif nrnfita four “ A Ordinary 2op shares. The the Denartment of Industry until 

^ new class of “A shares will hare newUatlons presently being con- 


share of 25p should therefore have so*«fartornv concluded.” 
a value about equal to that of an Meeting Sandbach on August 18, 

brought about by the relative has remained at a depressed level 30 per cent., and there is some S??' at 3 pjn - ,« 4 75 1K3 . 7< 

incidence of convertible loan stock in 19i,i-i6 bul the group is en- room for rejoicing in the increase wlU . be ’ f £ 

interest on this year's lower earn- ga-.-ed in several cost-cutting exer- in dividend. The share price res- v ® rs,on - Lonveraoie ^ 2u.3st.onn 22.B4H.nno 

ings. vise# — Lhc work force has already ponded last night with a Sp rise s , r ^ s account for approxi- Tmdins jr^n** . — i.9to.722 

197+73 i«r-74 been considerably reduced— which to 52p where the prospective yield 3? a A e y . 61 cent of sharB " — ' mbs* 2S«ji 

Tlinio . r have enabled it to make a £60.000 is 16.2 per cent. There is a widely- holders equity. T>*nrm=*"* r^pfir 

Prm# bc/ore u« "" " 5 ms reduction in year-end borrowings held view that probably the werst Brokers to the issue are Hoare .741 iw sor.iw 

t- k tas 7 'w.i to £:t40.00fl. This could produce a is over for the textile sector, with Cn, Govett. ■ ?nmr-tn- - — JE'SJ 

Mv-rs*-!. m ~T 2 HSi fairly substantial improvement in the destocking •vase now over, taxable profits improved from JJrZJJI 

F--renM nirfu 1 7?J T-’j pre tax margins in the current though it is unlikely that trade $2SM21 to £946^48 in the j-ear ^.'79, Soriom 

Atu-diutabto bm sat year, but a sharp drop in overall i° the UJ\. will pick up rapidly, to March 29, j97o, and stated earn- - Foiinwina a etauwe in acconntma 

Divic>nds -a m ;:;n profitability still looks inevitable The balance sheet, however, is from 5.8p to 8.9p per 50p do]Ut relative to de.-trcciation of fr«s 

- AfiTr mfeon as scrip opuon on and the caution expressed be a looking much improved, with ba share. r ^ -rrr- 

‘"RTthi, ,in, vear Mr 26 P er J'ield .covered ‘ 1.4 bank borrowing S P down £L«2 The tUvidend taMHto net eom- ^ mm 

^ s Rr v h times) at 14p seems justified. s,nce ‘be end of March, and the Pared with 3.1<0625p. The nominal See Lex 

Seller* Is comiuenl that LAC will group looks better placed than nature 'of the dividend is con- - ~7~ n - . 

have been brought round and me most to take advantage of any ditioned by the current cash posi- ® ee 3,80 Fa 8 e 1 

i f r il 1 1 n m ill Kq 'ahla tn luri in A v ^ A .mt.. ^ *■ if j . l.j ■ ■■nil if 


Losses of aesntfated companies saw iv»niK 

ihis time reflect Gindlays Hold- **« pi-nfit 
ings and Finance for Industry . .... 

arising from special provisions h >wl “ uUm 

against advances and investments, in.pm.' tar .- 
Half-year earnings are stated at Fvinnmuian crrrfr 

lv.«!n (26.57r>l ba<ic and 14 Wp N-’« b»iaa« 

(24.42P) fully diluted. Tne 

imerim dividend is 3 377 p. com- ' s --;i initnsiir 

pared with 3.I63o. Toial for 1974 Miner*'* 

was 6-931 Sp from profits of Pwolram . • 

174.95m. before la-:, but after ,7i„ pro t 

additional provisions, contribu- co'mn*n«nre r.cure* 


^i 74 - TAXABLE profit of Yule Catto mgs. 

1 7in.077 1.297 676 and Co. at £344,584 for the six 
vnsu W.S77 months to April 30. 1975. were Turnq .. r 

higher than the £305.011) of the profit b«/ 0 re u« 

,» an 13- -ij previous corresponding period, r k »as 

ixi* «:«7 but less lhan the £448.228 of the 

iJM - second half of 1973-74. RfSS li 

l, 2 99 S m the present economic cin-um- ~ " 

..4*1 w j^jmees t he results are regarded mvic.nd* 


;m.652 t27fi.9fi7 
.744 nM SOT.flSS 
29.23S 51.911 

m* 1 4S5.T76 


Pr»*k before lax 
qrnup 

A«o<Ki7'os losses 
Hroup iot 
V' snmies tax . .. 
Mlrnrltv 
P- ~>n-i 1 debit 

VJr-hin »ble 

r* ^nd 
Pe'amed 
* r-rnPr-: •. Lo«s 
‘Wliiamson. 


p ir« *?:r 
1973 1971 

£WU £«m 
4T.ST7 75.922 


26 IM 3**.7tO 

1.191 2.--17 

. . 199 I« 

It *1.721 — 

.. IS173 T4.4SI 

<•>.' 4.J07 

1V.7T! Sis-;:* 
Lo*s on disposU of Ealfonr 


See Lex 


interim dividend is 3 877 p. com- '’s^Mndastir *.vnr ktr.-? as not unsatisfactory and the - After t^-oeo iaken as'fcrip opuon on and the caution expressed by a [poking much improved, with ba sh ®£ c - . . .. . . 

pared with 3.1650. Total for 1974 Miner*'-. si.?* company maintains a strong finan- ,n "« r ' m - |h . ti ..... 26 per cent jield (covered 1.4 hank borrowings dowm £1.45m. “.y”*® 1 KnXlfSP. 1 ??* 

S%5m 53 be P fo4 r0 ,^ P b r m lS afte? prwn »***£-££ ^ ^ Sel^^cqntidtmlUt^C im times, at 14p seems justified. tSSp^AST^t& Sm “ tfiTSUS b 

additional ^provision i. "contaibu- "ZLJ£U r.cure, for t^4 ^ "willia.m Cox Group con- Rjj ro.md and the most m take advance of any ^ db b VrteSatt^Se 8 d- 

tions and unauthorised foreign 10 reit*e- : a j r j*r rb.rBe from r.:. cents tinued 10 make a algmflcant con- M p - J '. n A upturn. R 

exchange transaction loss totalling ,n « r n ‘ r «n 'h.- doiti- , anr.o«nc*<l *..b- lr ibution. he reports. In 0 ?er th?oa2 tv*!! 'or 'three ie-irs. ■ /\liICQ mpl ^ t,on of fnndlIl “ 

cxi 10 completion or 5974 accounts, -it .l-i.-sia ihp nianta* ions benefited uver tne past two or tnree years -*• __ . arrangements. 

vreiKf S woIS P palm oil hS the group has had to contend with WUaaIa^C On current trading the din 

1973 (974 d from hiP h prices bill this '•P rius problenw in different. di»-i- iQ VY 11001Gr S report that the outcome fo 

w" S more thin nSse?by civern- ^ 6X010 UVVJLVi O 1975-76 ^ virtually , 

_. w . ri/-i inne nn rnhhpr ti.s*. and in the 11.eriu.dl division. ~ . sible to predict at presen L 

hnrvestin** and a weak rubber 3,1(1 " iL h the Monopolies Com- j « • TTirnfll Blfl in the first quarter have not 

harvesting ano mission Report on cnnirdceptive rjpn inp U1 Uill UP sufficient to meet the ini 

P ln vlew of continued uncertain shealhs 1(1 < hl ' countr - r - U^LOIIC MT estimate of the level requlr 

condition-* in the property ^ . FOR THE year ended March 31, break even but it is the dire 

market £40 000 has been charged ® Comment rHK he If year to March 31. 19.o, \Vheelcrs Restaurants has view that the effect of the 

asainst’ trading profits 10 write ADer LRCs dismal share price •r P oi,, Pr rn™™, 1 !,? 1 "^, A,I,pd » P™g* increase of period of uncertainty conce 

down hook value of the croup performance this year. <ome com- 1 % hSKTS *nsa ' --S I? £30 ®! 163 * J(he future th ? Companj 

undeveloped industrial land to fort may h c drawn from 1 he level f„r ™ L^ f V' ar * ,he P.™! 1 was ” me been a significant factor « 


to amoom s&ok-d. + Credit. 

See Lex 

See also Page 1 


WESTLAND 

Westland Aircraft has now sent 


— - - „ f-m-orn sions - particularly those in the 

« n. « HMion ff / on 5 nihher u s - and in ,he »ner|tcal division, 
^ ?icMn* l Jnri a U Mk JSKJ 3,1(1 " ilh ,he Monopolies Com- 
harvestiDe. and a weak mbb r K cpnrt nn cnniraceptive 

P ta rtw or continued unconain sh ”"' s *» ™“"' r - v 

condition* in the property 

market. £40.000 has been charged ® COmlhent 


from record palm oii harvests IWK"»UP has had to contend w ith \\/L. | 9^ On current trading the directors shareholders details of its nghls 

Vnd from hi-h nrice< bul this '? r,u * n d.flTcr-nr. diri- T nv fJI n W HGGl£r S report that the outcome for the issue to raise £4.4m. It is not 

pLIJJ was more than ^offset bv Govern- ?} n " s ’ Pw^’culr.Hy those m the i 0X016 V ^ year 1975-76 is virtually vipos- dear from the document whether 

w fllTt 4 1 tlasll mint rLtHt-iionc on mhhpr u s - nnd 10 ,he medical division, nm sible to predict at -present. Sales John Brown and Company, which 

7V1111C V/UUU rnn„n?^d . «S?k rKr >" ""h the llunopoliu. Com- , .. nrofif sin ni taTnor b«n p-™ 21.4 per com. of the Wia- 

Trice mission Report on contraceptive fjp^linP UI Uill 1111 sufficient to meet the internal land equity, will be takmg-up its 

PAnfirmC p In View, of continued uncertain S,healhs ,n this country. UvLUUC * estimate of the level required to rights. 

LUiliU IlliJ condition-* in the property . ._ rir . . „ F n R THE year ended March 31, break even but it is the directors nr -m »*.»*•* 

market £40 000 has been charged • COITiment ^‘1? half year to March 31. 1975, Wheeler's Restaurants has view that the effect of the long REDLAND 

£ j a-ainst tradine profits lo write \rtor I R(7s dismal share price P re ^ ax Profit of Allied achieved a profit increase of period of uncertainty concerning In connection with the Redland 

forecast down hook value of the group performance this year, mm- *?'■ ‘Jj, *£tS?S?usa ' "^Profit )? ^05163. Ithe future of the company hos ngits issue acceptances have 

1V1VVUJI undeveloped industrial land to Fort may h c drawn from the level , ,d 'u > . ' n 5 , at *baa,.a2 .Profit At halfway the profit was some been a significant factor in itn- been received in respect of 

Y» B iiict over f 100 000 nf the final dividend— which is fo Li h * 1 . last ruI1 > car was £2.0im. £b8.000 ahead, and in part re- pending sales. Once this . oncer- 9.735.914 shares (S3.3S per cent... 

Repornng fi^t half taxable ^n- Lo^ catto points out that palm covered wilh the help of eveep- The directors state that current fleeted the sale of a loss lncun-ing fainty has been removed it is The balance- has been sold for 
S5 Oil Prices ha« come down%i=- tionaiitemsThal gives J virid^f "wnyof^ the groups unit. . anticipated there will be an im- the benefit of entitled holders, 

me cnairnian of wnne Littid ana ._ p rnn , .|, p hi"h levels nearlv 15 ner rem ->r '>*> n md lom P 3r - I ? > is i>atisfactorj and Earnings for the year were 

W F Norton Sr'h2 r 'Mrlier>nrew“VTL expcrieiied in the first"hsl/ and the management is takrnW very hS I2 3*, F i * ' 

VY- L. INUllUli ]/ a <, r^n OM for I l e vea r lo SeS- be warns that in the absence of bullish line about the current year. the final dividend is 3.01 p net M T I* 

hits peak W ssars.hfirssf jriss, s « “.Arts- j? sr p?»s w? -s lmt of 4 - 4SP “ mpared Braby Leslie starts well 

mib ptdX in^h^n?^iurn 1 terrn , and n to r m , ain- the piaiUations. ami an increased pre-tax,*’ and lo produce sharply metar ^ooif- sTr^'af th^firtnrfp* The directors state that in J 

£*yQA QA'I lain the parf pattern of d profitab!e ordcr in,abe f(ir Lhe S rnu P- " 11 higher profits at LR industries des- atej nrimarih- 1 flf rnr ?^ ii° n fl?j ww hai ? t0 THE CURRENT year has started tinuing at an “ excel rent ” rate 

tZo4,Olf4 growth in 3 the longer term. * will be difficult in the full year p»te the call Tor lower prices from j h 'markets havi fc S«. th * y »J 1,,ve weIi at Bral *y k* 91 * and results and were 65 per cent higher 

npr interim* dividend is for the company to achieve the the Monopolies Commission. Bul **“5 du " taken steps to deal with problems i„r »h. flr^r mwnpr »™ hotter than the eon^nondinsr nerind 

A« pr^j. j.t n,™f ai „7d« i'ip ^ KP .h.rt S r.conl.pr.fl.» of. MM.-. nj .__ IK dru, ‘prn^Un is no. now ,f »□„, th. mg 


^ year S tOtaTwVs 2.73p paid 

Norton (Holding* 1 roachcd record from d profits of £U3m . 

levels in tne year to March :?]. h _r nrft * 


vv»iu pi vh v-* v* *• wi ut, a tiijiuuu u n"t iiv'w imnrM'Pmint 

An interim dividend of n.45p scheduled lo make any significant is , 


w* 1 *jr° blen ? s for the . first quarter are better than the corresponding period 
, e c u OP ? to than for the corresponding period last year. 


levels in uiv »s-ar 10 .»i*rvn Kpfnr* lav 

1975. The ri^p was f-nrv f 206 0:5S id*, 

to £284.804 after 1165.001) ,igain*t 
£73.000 for th** first hrif. 

The final dividend r? 0.21970P *■»?_ • 

net. making 0. 5201 Op compared p ank . ^ interest;.: 
with 0.3325p. P«nt before tax 


Six months 
1974-73 1973-74 


Tura-wer - 

IToBl 

1'iierest payabte 

Doprecianm 

Profit before ia* 

Tasation 

Net prrfii 

Intenm rfltid-nd 

proposed final 

S'roni >luce prem. a c 
R-:iained 
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3?2.*72 

79.PM 

VI. 197 

42J23 

IW.447 
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206.038 

i.ii.noa 

7B.71S 

129.M4 
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1S.HIM 

11.714 

17.740 

:o.414 

to.irm 
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I03.4M 

97.1(7 


r 

X.29B.m 

£ 

jjn.100 

1 .0581 p— gross 

1.57923P. 
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IS7« 

12R.7IHI 
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510.000 

525 


S UiJXt 



277.M0 


-C.a.S'U 



C37.non 

Inv^sfrnoni Inrome 

1 *7.117 

K9.:74 


S0.3«5 

Making 


•i-VI 71 : 

pays that the 

Imervst p^"i . • 

.. . 177.4.57 

17j.3!7 


IF meaTures neceesnrv rpHi.rP ^ of busm ** last year, Mr. John Hine, chair- Should this trend continue the 

fla tZnarf- su ^ a,n J he company’s raan . says in his annual statement, full year's results should show a 
! .E CriS h» m p P w£E p, SS >n i i ’".5 W r ®? aur » nt w® rl <*" The directors will be further marked improvement, he 

imand is likely to decline, they lory and ' tiie profit’dre^nof grw af r Sast h fn add . .Meeting, Page 17 

Earnings for the half year are 3CqUiS,t,0nS ° f 


CHAMBERLAIN 

PHIPPS 


TOMBS difficult tradine. Order books de- 1 }? mg -vituation was no better than 

7S.7H! dined, with marked falls in the AlJI “ Dhf . \ - j, wa< at t p e cnc j 0 f r h e i ast 

«•*; plastics raw materials and super- _ romment financial year. but. there had been 

'oil! mar ket equipment areas. Results • COmiuerit. an improvement m ihe cash posi- 

as a whole were satisfactory, but Adding back the write-down in lion, which in turn was reducing 

97.1*7 it masked a deteriorating trend.' development land stretched Yule interest charges. 


123.9!-; The Chamberlain Phipps annual 
305.010 meeting w?s mid ihui the trad- 

v-'m- ms sll uaiion was no belter than 
lon it was at the end of the last 
financial year. but. there had been 
an improvement in the cash posi- 


UNIT TRUSTS 


Results due next week 


Tyndall Assurance 

1 „1, "'As'rcported on Jul, lO .^bl. ?£,£* 

- savings plan ;3™|- Hrl- isaa* X 

March si, la/o- >— arnings rose f gas i tty to £947 351 

Tyndall .Assurance is advertising and industrial 24 per cent. The nf£ Stated earnings advanced from 

its Tyndall Assured Savings Plan major proportion of these pro- ^ 16.62p to 24.07p per £1 share and 

which is linked to the Tyndall penies is in the South East of n?, . ,??■ rn n rvLhT'.i l ? * .^ L Ihe dividend is lifted from 42>21p 
> International Earnings Plan. The England— Europe accounts for 14 = c a to 4^04op net 


Inflation', he tells members. 

To comment on. prospects 
beyond that is ' very difficult in 
view of .the uncertain business 
and economic climate, but the 
Board is confident in' the group's 
future development “There is 
much still to be done in terms of 
lhe profitability of oiir existing 
businesses and it te hoped that 
our efforts wHi soon be. 
rewarded." 


Williamson 

Tea 

upsurge 

Tnmover for 1974 of Willfam- 


Next week's company news list profit of £124m. to £lflm. above it. will almost certainly be v-.cil down and forecast for f-*l year profits. • vn,cn *? u , \° tne Tyndall penies is in the 
is relatively short but contains The trading background is that on the £22.3m. pre-tax reported a Undoubtedly. 1974-75 will have * n .t*rn at tonal Earnings Plan. The England — Europe 


several market leaders including the tobacco division .should sup- year ago. Although there could been a disappointing year for the minimum investment per month per cent 
Rarefies Bank. British American port lower profits front the rest be some easing in the downtrend group. The home beet crop fell ^ D ^ n(1 t(ie |*J e cover is ISO 


“** iU " 1 * iur “ basis, profits arc shown at £l.lm. 

fEl.ORm.)' and earnings at 16.5p 
/ 15.9p>. 

Net tangible assets have -grown 
and Prosper Property by more than 50 per cent, from 
launched in May 1971 31-8p to 48,5 p ner share— the 1 


Tobacco and Reed inlornationaf. of the group. Retailing is likely later in the year, the annual out- from 94S.OOO ions or oKn.POO tons f" 176 ? f^c monthly premium or 0 Comment * , anv n,i_ . QlnUPhill 

Among others producing figures tn he disappointing, particularly come is not expected to top £fiim. resulting in a proportional lower ’J3 e value of u " lts * whichever is Th s . j. P „ M1 . h* Ln 5n» n 2Iwi’ 1 tam JIV11C1U11 

ss-r- — sawrxissi: -asu M ^ w r Holdings 

isarJs^ir&Arvss ss^sar^THr sz js sr 4 ?r zsr js ssj-iii sJs rssr i w jjns 

in 1974. after modest additional Germany is depressed 1 and this there were indications of an permitted to move on to full EEC ^fivrf^lowronri^arv^^rf 8 soundmuSf burt it is bene? than fncluded On a CP? basis amts *rery ^UsfactoryT it™ was 

sasr-*ss jsanrssi a-aw !fM^'g?s.ws sass?«s aans 


fell by only 9 per c»-f>;. to £158. Im. performance in me u.n. taimougn from £3.im. to 
in 1974. after modest additional Germany is depressed 1 and this there were indi. 
provisions. Against a background division could maintain overall improving tradin 
of sluggish bank advances, staff profit*, as well as benefiting from The poultry dhris 

salary increases and falling hase currency gains. £935.000 _ I before 

rates, bank profits are under pres- Reed Internationals 19/4-io depreciation) in 


fixed term and there is a pro- runn was launched in May 1971 3i-8p to ner share— the 

-„h' vision for leaving units in the an , d lhe uni,s have increased in surplus of £178,000 arising on a 
, - " fund for further growth when vn,u - i us *- over 12 per cent, revaluation of group propertien 


Stonehill 

Holdings 

Turnover -and intake of orders 


interest and hard to^ forecast T pre-tax* figure P r ® n ” um - In th e nrat year, for jnvesimente. S & P draws atten- share. . Future dividend policy will tie 

tiiefiSt six around ic stair example, the maximum allocation l, °" to w th * withdrawal facility An analysis of pre-tax profits to increase theintenm in order 

me ur>I >IX drouna wm. Is a lair . D , L . .7 nn the hnnrf whinK lo lnnuiirpiu.r S 15m 9<rain<t tft murp thn Hicnsritv urftk +W. 


irrent year would see a sun- which was also losing money, over toQ.OUO tons. w,*:. uunwi withrl row i; noi 1 . /mwi ww f*99\~an4- • A * _ />.« 

Barclays range from £75m.-£ll5m. stantiai reduction in profits. The Thus if the dairy side has been other results Tenured next J? t hl inveSmen? e?ch year fbr h ?o ririf^nrineering *I52B8 (£5,580) AlltOHlStlC Oil 

i£81.3m.), but the results on annual pre tax level was up from able to maintain its interim pro- week include in‘«nms from Hail- bc ™** n second and 12 years "jy ™ * - tu - 

Thursday will in any case com- £65.5m. to £85.4 m but there .was press, a substantial recovery in Thermniank ; td f^slle and ^ _ P al tax at the time, j n orinciDle has V*"' f l 0! I t , hedEe ’ 

pare with a relatively depressed a drop in final quarter pre- the second hair may have brought Godwin on Monday. Half-year fPtf'?-, to policybolders aged Prospectus Page 3 h^r^cherf ^th^bemiUT?I S n? at L 0T o h , & ^ ,e 5 r 

iniorim report last year. interest profits From £9.4m. to the group's Tull year total to figures are due from Ctartnn under 3a - . „ _ ^L^f«r n n In tanili t nd . ed ? 0c ^ b ^ r , 31 ^ 1974> the 

Forecasts on the likely outcome £S.7ni The group should benefit around £4m. pre-tax. The final is Dewandre and Glenlivet Distillers Q Comment LAWSON HIGH tariiSine th? nrerfelm of a ^ M L°2?. Ue P'S.TSSS S55'!EL , P* de 

of British American Tobacco's from any improvement in world- due on Thursday. on Ti^vday. w hile Prestige Group The Tyndall Assured Savings 1!^® oPr7^0 000 Av P rofil of . ,£a4 .™? ) on 

interim nrofits next Tuesday range wide economic conditions but the On Thursday, British Sugar will will -7 revealing its six-month pi 3 „ |, n S„ thfTWailtnte^ YIELD ^oumdTthese fiSSl bare *1 uiS" 1 * V er . of { «»2.000> 

from £10m. below the comparable first quarter results on Thursday be making its iutarim statement results on Thursday. nSmnal E?rninis pfffi pro£h£ The Lawson High Yield Fund !Sth.Mn” ^ SoTer" ?L.J it ‘dS!"' 2 


— — — . ,- . lunn, .111. n. nuriaeage. 

Agreement^ in ,',, pr i? ctp |f reports that for the- half year 
been reached with the groups entled December 31. 1974, the 
bankers for an Increase in facili- Automatic Oil Tools Group made 
tics including the Prorfmnn of a a profit of £M.<100 (£84.000) on 
medium term loan of £^0.000. As a turnover of £832,ono (£682,000). 


FINAL DIVIDENDS 
v\n 

Aiualgamalrd DlsUIJed Products 
Asstoo Holdings 
Pc:rr OtacX Hold loss 
W»k-.T'« •Mal'cabl*- CajtmfeSi 
l-'Mcrlc^ Cooper • Holdings' ... 
D*eian Hoidmso . ... 

Dover Cncuwriog Group 
J jrd J. Dyvm .. .. 

Ecooa 

Edbro iRoldliUti . 

Fair«y . . 

Filch Lovell . 

ForrmMirr 

.1 Jar%ii and Sons . 

Mararthys PnarttiaceulicaJs 

vidlsrd Trust 

MiOins S»n»pties 


Announce- 

m-m 

du..- 

Moodir 

Monday 

Mondar 

Thursday 

Tuesday 

Thorsday 

Thursday 

Monday 

Friday 

Thursday 

V.Vdn-iday 

Monday 

Thuryjav 

Thursday 

Thursday 

Tursrta* 

Friday 

l-no-l 

Thursday 


nivid-nd rn»“ 

Last year The* year 
Im. Final Int 


Ann our.,-.;. 

mcol 


Allied :.}analjrtnr»ie and Traders _ , 
Arraaen Properties 

Bask Leomi < IJ.K.1 .. . 

Baryla>s Banh 

Bath and Portland Croon .... .... 

Blartrtuan and Conrod 

Bntish-.wr.cncan Tobaceo 

Bntl ih Susar CorporsUoo 

CIO’ offices 

Clayon Dcu-andre Boldines 

Gtentlr«C Distillers . .. .... , 

Rail Thertnosanh . . . .... 

Larnaon tndusirtes — , 

Loda lovesTmeot Trust 

Losli" and Godwin ' h aiding ■ . 

Plastic Constructions . . 

Prc*'i*e Group 

Prid - jnd ClarSe . . .... 

St Andrew- Trust .. . ... . .. 

P Smitl^haw (Knitwear* ......... 
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1 hurxj.iv 

1 

2.1HI 


p.’ La Bn- 

r.mipnrrrx Holdings 

W -4r.;sday 
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— 
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XII 

?.ii 

Nil 

Charles Roberts 

.--unm'*- • ■ 
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0519 
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Plan linked tn the Tirndall Inter- * in.S-.tj announced, these facilities have Although turnover has increased 

national Earnings Plan is probably The Lawson High Yield Fund allowed the formuntion of pro- by some 20 per cent, it does not 
the be«i way of investing ip this is on offer with an estimated P°sals for the carlv repayment directly reflect the increased actJ- 
rund from now- on since it got gross yield of over 13! per cent nf £744.000 outsta/dmg 7 per ^ due to the facttiiat The 

off to a fl> mg start at the bottom The portfolio is split between cent Unsecured. Loan Stock due Sp is now engaged in leveral 

" r , rhe marfcw and has slipped high yielding Ordinary shares- for repayment on September 30. contracts which win not be «m- 
back a little recently But .t is investment trust income shares- 1976. . • ,-pletS ^Ul 19^76 te pSSS 

rtill up by 78 1 per cent, since last and preference shares— the first The Board expects the ratio of - * P ^™ LS 

December 3nd the £10 per month two categories amount to 62 per shareholders’ funds to borrowings - future, profits on such con- 
minunum premium ,s low enough cent, of the fund. J.ncome Is £ to improve again this year. tracts wiU be broulht ^to 

to have a wide apj^aT. able quarterly and the Tuitd now ICFC hoId ® ^75.000 of the JS5unt « each sta?e OToc^ds 

Prospectus. Page 1. has more than fi.000 investors with 9 * P er cenL Convertible Prefer- 1 sma „ nereen ta* e h as^alre^Hw 

^ _ -1 total portfolio of £4.5m ^ ence shares and 64.000 Ordinary .^KniiSTWR 5SmS?S 

SAVE A PROSPER + tSSB? & 52‘?f 5TSPS tiil^tidns^u 68 ^ 

DDOPCOTV * comment written off over the life of the 

PROPERTY ftiii yielding at the top end of "? contacts: 

The Save and Prosper Property the spectrum with a 13? per cent tJ^SSSSt ^8^5 noon ^ E C " Prospects for the next sLg 
Fund tv on display fmm S & P return, the distinction of the n August 1Sl 31 noon - months .are " most encouraging:’’ 

Customer Services this week. Lawson High Yield Fluid is that it Chairman's statement. Page 17 We have an order book of more 

coinciding with the anpearance does seem to offer peopie what ' -than £4m. most of . which has 

or the annual progress report, they want— high income paid -*t -am « « ' * wen taken in UJ3. dollars and 

The manacerv reckon that the rc^utarly. The capital growth l/PITlAn r ilchinil there Is every indication that we 

loni-term outlook i* more prospects are more difficult to T Cl llx/li ucuiUU will maintain the growth and 

encouraging than for some time j-sacss and are limited by the ■ 1 ... - . development of our business.** 

past and that the yields from Preference share content in the CQEPC PVTIfinfl Six mthv. Year 

commercial property compare portfolio. But, given the level of ^tUvo LA|/<U1U • — . i!S 

f.iiourably with those from '» the tnm does not wem At the annual meeting or T.«wvcr ! s.^ ^ ^ 

other equity invr.infmv TIio h:, e „ ll / ,r,e . ,0 ° «J9d!y since it Vernon -Fashioo-G roup yest*Tday. 'l roBl '. • — : M - w 25 

pon folio breakdown is offices 41 ljunch-t! in June last year. rh* Mr Ci Tax«mn -t: 9 


ri - sclbw; non folio breakdown is offices 41 was launched in June last year, 
ner cent; shops 35 per cent: Prospectus Page 3 


the chairman. Mr. Sidney Marks, prow I"”;""’ ^ ^ 

said currently ' iales were' con- * ir»t,n D m „ 


Exdudes traduui to crude oil. 
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James Scott 
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10m Progress 
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£2 ' 4m _- ahead at and had invited him to act as 
tr, 1 “T “1^.P TOfi 1 s of James Scott chairman in place of Mr. James 
^rSSS'V* 8 JsSV* rose from Gammell. 

£320.603 to £932.064 In the year Mr. Broofcer, a solicitor. I? a 
ended January SI. 1075. partner in the firm of Allen and 

Results include the Israeli Gledhill. who act for Haw Par 
subsidiary Asher Feochtwancer, in Singapore, 
which has since been sold. The Irl a Ietter to ^ S ingap ore 

zx e l r rainjts stSk^ bSSSwJ h.« ■ pSrSST! 

shown for the first half has con- had received a tele* froip Mr. 
Mr "h p . CammeU in which he resigned 

• u ae L ySl« ead « sa 7* n °* as a director and as the company’s 
the sale has been effected the firman 
group is concentrated m the UJv. 
with CertRin subsidiaries carrying- 
out contracts overseas; the pro- 


Peldayne 
back in 
profit 


reeds of some £670,000 will re- 
duce group borrowings; and tho 
adverse balance in distributable 
reserves (already almost elimi- 
nated) should further improve. 

It is not yet possible to declare 
any dividends but every effort is 

being made to enable the com- 

pany to begin to meet its obliga- .JE™.,, . - nf «jnnn 
lions to Preference shareholders 1*7 nM> Peldavne 

—the last payment they received .■*■*■■* 

was on January 31, 1973. (Holdings) finished the year to 

On prospects. Mr. Lochhead March 31, 1975 with a surplus of 
says 1 the immediate outlook in £20,000 compared with a deficit of 
several sectors of the construction £839,000 for the previous 1 o 
Industry is not reassuring because months, after interest charges 
of the continuing cut-back in down from £448,000 to £220,000. 
public expenditure: but the group There is again no tax charge, 
has a number of large contracts Earnings are shown at OJZp per 
and orders both at home and 10o share /joss l83p) and the 
overseas wWeh will be operational di £ dend is 0 .138p net (0.276p for 
well into 1976 and in a number months) 

or cases beyond. Extraordinary debits of £574,000 

con t m ues in the North (cred rts £477,000) have been dealt 

Sea mine Ids and rested bust- from reserves— they rep- 

n esses; overseas, work is being ^ losses ^£*6 £ 

pursued in areas of rapid develop- if"™. J. T _ d , nri _ rovi . 

ment where there appears to be ^e-fale L®(.f ae ?J “S 
political stability. Thegroup has riw ? L V, ade , JL directors 
a diversity of activities in the against asserts still held, 
electro-mechanical field both at The directors say that results 
home and overseas, and should to date for the current year show 
derive strength from this and a small improvement over the 
from Its flexible organisation to me achieved in the second half 
face the problems ahead. of 1974-75. 

Earnings for 1974-75 are shown While they are optimistic about 
at 6.9p (6,4p), based on a profit the continuing improvement they 
of £294,117 after allowing for tax, feel that a profit forecast should 
minorities - and notional Prefer- not be made, members are told. 


ence dividends but before 
extraordinary items. 

1874-75 1973-74 

£ £ 

Tonraver ■ 3UOOOOQ 28JWWI00 

U.K. company's 28.006.808 15,900.900 

Israeli sob 3.100.900 2300,000 

250.723 
402.408 


Depreciation ........ 

48243) 

Interest paid 

*10 ,305 

Realisation gain .. 

- *82.918 

Profit More tax - 

93&0M 

U.K. 

.. 341.049 

IsranU . — 

.. 591.015 

Taxation _».... 

.. <88.593 

U.K. 

.. 69.728 ; 

Overseas ......... 

_ 35.000 


.. I Ml .88? 


FIH first 
quarter 


Met profit - M&47X 

U.K. » - _... 170337 

Israeli — 2S8.9S4 

Minorities 1W.KS 

ExtraonL debits 5KM.437 

Capital res. credit ... 29.559 

Forward .... ...... 78.834 


FIRST- QUARTER sales of Fergu- 
ffis.wi son Industrial Holdings' were 
Mf-jjp £4.76m. compared with £4,17m.. 

on which unaudited management 
2n.982 accounts show a pre-tax profit of 
sooiw £150,000. against £225,000. The 
“•■J7 profit figures excludes contribu- 
SHiS tions from an associate of £18,000 
(£ 0 . 000 ). 

tsr'mi s,r - U® 0 ** Vernon, chairman, 
says controls on levels of stocks 
-or sow™* Jtopd. b, MU and debtors continue to be tight, 
trading ctM-oui if245.sjn. no" remit- a . nd overhead expenditure in rela- 
isnres to ujk. £59.7sa (£24.141). s Israeli tion to sales should be lower dur- 
subsidiary devaluation adjustments ing the current quarter as a result 
H181W. on reserves, on tarn to w w d f some natural wastage of staff 
5‘™r££ ^SSUS^JSrJS^ZS. «*} redundancies, resulting in a 
cc.snri; less release from provisions reduction of approximately 4 per 
roVnxt loan repayment cxrBanim to^«*s cent, in the total number of staff 
ruflcs, aeainn terminal trading losses employed in the present group. 

He adds that the current and 
subsequent quarters’ resuits will 
benefit from an increasing share 
of tbe profits of Wright^Scriven. of 
which FJ.H. owns 6SJ per cent, 
of the equity. An off^r in respect 
of the remaining shares will be of 
made to W.-S. shareholders in the 
" very near future.” W.-S. recently 

_ _ . . .... reported a record pre-tax profit of 

said yesterday it had appointed £325.957 for the year ended M^rch 
Mr. R. K. Booker ns. a- director. 31. 1975. 


f 15.900 I surplus on 
non mum, gain 

DRK 1161. 


property revalna- 
an properly sales 


New chairman 
for Haw Par 

Haw Par Brothers International 


SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and mergers 


Johnson and Firth Brown, the Sheffield-based special steels 
concern, has finally won over the Board, of wore manufacturers 
N. Greening by raising its offer for tbe latter for the second time. 
After expressing strong opposition to J and FB’s first two bids, 
the Greening directors are unanimously recommending the latest - 
bid package, which comprises 313 £1 shares of a new J and FB 


• • . Value of . Price Value Final 

Company b5d per Market before of bid Acc't’ce 

bid for share k price k bid (£m's) k Bidder date 


PRELIMINARY RESULTS 


Gunn (A.) 
Hanover Grand 


Court Hotels 
Doncaster (D.) 
DoWgate & 
General 
Evered 

GIouc. & ChelL 

Cumulative Convertible Preference stock plus £20 in cash for Great Bootoer 
every 1.000 Ordinary shares of Greening. Assuming par value Greening <N.) 
for the Preference, each Greening share is valued at 33.3p and 
the entire equity at £7. 7m., against £5. 4m; under the previous 
revised share exchange offer. EEC Commission approval for the 
take-over has already been granted. 

Following the previous week's revelation that bid talks were 
in progress with an unnamed party, NET (formerly known as 
North Eastern Timber) announced on Tuesday that it had agreed 
to recommend a shares and cash offer from international timber 
group William Mallinson and Denny Hott, The tends currently 

capitalise NET at some £2.Sm. Undertakings to accept have 

already been given in respect of almost 46 per. cent, of the NET Scotia Invs. 
equity held by t he c ompands directors and their families, an I - _ 
executive of the NET group, and the company’s financial advisers ‘^rboiir 

Brown Shipley.- 'Vantons 

A speculative rise from 90p to llOp in the shares of Bensons wright-Scriren 
International Systems prompted the company, which manu/ac- Yatton Furniture 


— ^ -String. 
Invests. 

Loveli (G.F.) 

Mason & Earns 

Mercantile Credit 
NET ' 

Pentiand Industs. 


50* 

S2f 

32 

101* 

100 

45 

6* 
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21 

15 

16 

50M 

48 

40 

77d 

. 73 

70 

332 

SI 

164 

66 

56 

59 

5*d 

61 

S 

39Jd 

S7 

31 

55*d 

53 

31 

ll*d 

25 

9 

Jfl*d 

IS 

12 

29 bd 

281 

27 

58J 

54 

26. 

4|*d 

51 

64 

17*d 

141 

20 

£26* 

m 

£5t 

95* 

94 

78 

46 

44 

44 

I3*d 

13 

13 

6}bd 

61 
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1J* 

10.9* 

0.9* 

12 


ESQ Secs. 

Inti. Nickel 
.Mid burst 
White — 

Chas. Clifford — 


— Comp any 

25/7 


Pre-tax profit 
Year to (£000) 


Earnings* Dividends* 
per share ip) per share (p) 


0.2 *d Suregain Secs. — 
47-ld Western Mug. — 

7.7 John5n. & Firth 

Brown — 

3.5 ‘Hewden-Stnart — 
0.1 *d Hr. J. Grant — 
10. Id Lonrbo — 

0.6*d Brit. Si Cmmwlth- 
Shipping 

0.03*d Hills London 

Shops — 

0.07*d Allied 

Insulators — 
18.9bd Barclays Bank — 
23 Wm. Mallinson — 
0.6*d Robt. Stephen — 
0.6*4 AkoBfetrop. 

Properties — 
0.6* Tinline Ests. — 
12.8* SKF — 

4.8 Spirella — 

0.5*d Ferguson Jndl. — 
0.9bd Stag Furniture — 


Astra Securities Apr. 30 
Birmingham Mint Mar. 31 
Burt Boulton Mar. 31 
Caledon. Cinemas Mar. 29 
Christie-Tvler Apr. 30 
Coaled Metals May 3 
Cohen & Wilks Dec. 31 
Courts (Furnshrs.) Mar. 31 
Customable .Apr. 30 
Dowty Group Mar. 31 
Gordon & Gotch Mar. 31 


“* Graig Shipping Mar. 31 1,050 (1.600) 
Hammond Rldgs. Mar. 31 400 (441) 


Philip Harris " Mar. 31 
Illingworth Morris Mar. 31 


tures and sells loose-leaf stationery fittings, to declare on Monday «Mi cash offer. bCash alternative, c Partial bid. d For capital 
that it was engaged in discussions that were likely to lead to a not already held, e Combined market capitalisation, f Date on which 
190p cash a share bid from Esselte AB, a large Swedish group scheme is expected to become operative, s Based on 2-V7/7j. 
with diverse interests in stationery, packaging, printing and k Based on 24/7/75. a Notional value, t At suspension, t Bid. 
publishing. A. joint announcement from the two concerns 

followed on Thursday that agreement had now been reached on • - . , ...... 

tEras Z L a X‘TsLt7^ b Offers for sale, placings and introductions 


luchcape 
Jobnaon Cn strata. Mar. 31 
Jones Stroud Mar. 31 
Kwikfonn Apr. 26 

Linfood Holding . Apr. 26 
Maple Macowards Feb. 1 
Marryat Group Mar. 31 
MTE May 31 

Neepscnd Mar. 31 

PbOiips Patents Mar. 1 
Rosgul Holdings May 31 
Unigale Mar. 29 

Ward & Golds tone Mar. 31 
Western Crd. Mills Mar. 31 
Young Austen Apr. 30 


549 (379) 

122L 1654) 
313 (1,954) 
290 (121) 

1£72 (1,627). 
45 t5l7) 

504L (33) 

3,485 (3^63) 
306 (63) 

9,456 (8,912) 
S52 (369) 

1,050 (1.600: 
400 
480 (475) 

1.630 (4,910) 


Mar. 31 28,096(30,103) 
176 (124) 

2,072 (1324) 
1,092 (1,078) 
2^73 (— ) 

1.703L (60S) 
644 a .059) 
904 (624) 

L8S3 (944) 
159L (131) 
794 (R57) 

17.775 ( 35j;:0j 
2,369 (2.945) 
458 524) 

322 (303) 


3.9 

(2^) 

0.66 

(0.57) 

— 

(17.1) 

3.57 

(3.57 > 

14.8 

(535) 

9.86 

(930) 

34.3 

(103) 

£4.13 

(3.75) 

13.5 

(12^) 

530 

(5.00) 

1.9 

(20.8) 

3.02 

17.55) 

— 

1 1.4 » 

— 

l—l 

11.1 

(10^1 

2.59 

(2.40 

22 

(0.4) 

0.70 

(0.35) 

132 

(12A) 

5.03 

(4.72) 

7.9 

(3.7) 

2.00 

(138) 

135.0 

(94.5) 

13.97 

113.17) 

ea 

(63) 

$3.75 

(3.13) 

6.4 

(6.6) 

330 

(330) 

3.0 

(6.5) 

136 

(136) 

32 J) 

(4L7) 

6.93 

(6.51) 

4.6 

<3J) 

1.59 

(1.49) 

13.9 

(12.7) 

3^3 

(3.41) 

10.9 

(11.0) 

4.0S 

(4.08) 

173 

1— ) 

6.00 

(— ) 

_ 

(0.6) 

— 

(2.17) 

4.9 

«7.0> 

1.3S 

(1.18) 

4.1 

(2.Si 

1.(16 

(1.57) 

5.7 

(3.4) 

2.93 

(2.03) 

— 

(2.3) 

1.00 

(1.00) 

3.9 

(4.2 1 

231 

(231) 

5 1 

(4.0) 

2.53 

(2.42) 

11.1 

(11.7 1 

4.46 

(4.19 ) 

4.3 

(5.0) 

2.76 

(2. HO) 

10.6 

(5.5j 

5.63 

( 5.28 1 


INTERIM STATEMENTS 


Company 


Ordinary capita! of Bensons at £4m. The bid, which requires 

Exchange Control consent, already has irrevocable acceptances Brazilian investments SA: A. listing and placing for up to 140,000 
in respect of some S3 per cent, of Bensons’ equity. Finishing the depositary shares at SU.S.106 per depositary. 

?!!*!?, £™ e _^L be . ^7 d ^ ains !, a Estate House Investment: Introduction of share and loan capital BraWCroup 

formerly “Lawson Group.' 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


Interim 
dividends-* 
per share (p) 


1975 “ low ” of 55p and an all-time previous peak of 162jp since 
coming to the stock market at 95p in 1969. 


Value of Price Value 

Company bid per Market before nf bi>1 
bid for share k price k bid iSm’s) k 


Bidder 


Final 

Acc't’ce 

date 


Prices In pence unless otherwise Indicatad 


Bens'ns lot. Sysms. 
Central Prov. 

190* 

ISOs 

110 

4.0* 

Esselte (A. E.) — 

Manganese Ore 

12)* 

10 

6 

03* 

Ests. & A sen cry — 

Clifton Invs. 

4j*d 

si 

41 

0.15*d Aries Hides. — 

Cons, Commercial 

16 

_ 19 

34 

0.7 

Rubislaw 






Invest TsL — 


Bights Issues 

British Car Auction: 1-for-l at par. 

Howard Machinery: 7-for-10 at 25p (par). 
Land Securities: £21m. of 10 per cent conve 
£9 of stock per 100 shares. 

MeCorquodale: 2-for-7 at. 128p per share. 
Westland Aircraft: 3-for-10 at 33p per share. 


Bcrisfords 

May 17 

272 

(305) 

0.60 

(0.60) 

Braid Gronp 

Alar. 31 

non 

1206) 

0.36 

(0.34) 

Bnllough 

Apr. .>0 

016 

(420) 

1.69 

(1.40) 

Din We Heel 

June 30 

9S 

172) 

0.30 

(039) 

(.rriejner 

May 3 

S.39S 

(S36R) 

1.5“ 

(1.44) 

GilleU Bros. 

July 31 

— 

(—1 

43R 

(LUS) 

Heavilrec 

Apr. 30 

119 

t MK) 

2.2S 

(235) 

inveresk Group ' 

June 14 

1376 

(2.566) 

1 .25 

(1.231 

Robert H. Lowe 

May 2 

170 

tUR) 

nss 

(O.RS) 

MK Refrigeration 

May3 

43G 

(U83i 

1.16 

I). 10) 

Nat. Westminster 

June 30 

5330 

(S6J4{» 

437 

(4.00) 

Rank Orsanisation May 10 

20,194 

(31.072) 

2.19 

(2.19) 

Taylor Woodrow 

June 30 

4.697 

(3.567) 

131 

( 1.51 ) 

Utd. Guarantee ' 

Mar. 31 

35L 

(41) 


(— ) 

(Figures in parentheses are for correspondin 

S period.) 

•Adjusted for an)’ uitervening 

scrip issue. 

f NcL 

x Gross. 

L Loss. 








Agreed Sketchley bid lor 
Quality Cleaners 


Arrangements have been made 
on the vendors' behalf to place 
lm. shares. 

Britpack's pre-tax profit for the 
year to June 27 was £169,000 and 
the. book value of its net tangible 
assets at that date £134,000. 


AS PART of a plan to expand its 
geographical courage, dry 
cleaners Sketchley is making an 
agreed 72p a share casb bid for 
Quality Cleaners, which provides 
dry cleaning and ancillary-services 
in the West Midlands and South 
Wales. 

Tbe offer values the issued 


Grovewood 
stake in 
Dreamland 


of 

of 


the 

the 


The circular further stated that 
Mr. ML A. C. Buckley, a director of 

James, of Greenwood and of Big- Dreamland Electrical Appll- 
wood, was the beneficial owner antes has been informed by 
of 27,068 James shares. Grovewood Securities that, as a 

Mr. James adds that the circu- result of purchaser Grove- 

Tar omitted to state that Green- J ^ “u 
wood and Mr. Buckley would °, rd i n ^J r 

share capital of Quality at £729.900 

ii« 4 * 'sswf SEp '™ b ' r ss?l afti swss 

~ * , holders that neither Greenwood 

The offer is. conditional upon no r Mr. Buckley would vole in anw cjP71 ; fir . snt i nerease 

S ^ e *\5 b1 ^ J ? cquiri,a?r - ^ P" “ nL respect of their present share- tj SI luiSt " nt 
of the Ordinary capital and upon holdings at the meeting. m thc hQldl *- 

Sketchiey being informed that the 
bid will not be referred to the 
Monopolies Commission- 
Shareholders of Quality (indud- 



( Mechanical and Civil Engineers) 

Record Profits 
Exceed £1m 


Year Bailed 31 si March 
1975 1971 


Group turnover 

Pre-tax profit 

Profit after tax 

Gross dividend per share 

Earnings per share 

Net tangible assets 
per share 


£18,154,000 f14.86LQ00 


£1,057.000 

£757,000 

4.317p 

15.6p 

48. 5p 


£852,000 

£590,000 

3.867p* 

12.3p* 


+ 22 % 
+24% 
+28% 
+ 11 . 5 % 
+26.8% 


31.8p* +62.5% 


* Adjusted for 3-for-B c*pftafiuiian issue. 

in his statement to shareholders; tho Chairman, Mr. JOHN H1NE. 
makes the following points: 

Profits 

Record pre-tax profit of £1,057,000 is over four times that for 
1970-71, the year Braby Group Limited was acquired. 

Dividends 

Total dividend of 2.8284p net per share is covered more than 
41 times by earnings. It is regretted that, due to Government 
limitations, more cannot be paid after such a good year. 

Finance , - . *. 

as recently announced proposals for early repayment or 
£744,000 7% Unsecured Loan Stock of Braby Group subsidiary 
have been formulated. 

^fiSuIw^^e first quarter are better thTfiS 

corresponding quarter of the prevrous vear : Profits forthe 
half-year should grow at least in line with the current rate 
of inflation. 

Middlesex UB8 2QG. 



Vernon Fashion Group 
Limited 

Highlights from the report and statement made by Sidney Maries. 
QBE Chairman, at the Annual General Meeting which tools 
place on 25th July 1975. 

1975 1974 

Cafes for Year to 1st February £4,28&171 £2,838,422 

Cr-oop Profit before Tax t 365.909 £ 255,793 

Dividends per lOp ordinary share Z»17p 

Retained Profits ^ 117,435 £ 85.145 

Scrip Issue of 1 for .10 posted to shareholders on July 25th. 
CURRENTLY, TURNOVER UP 65% 

A RECORD YEAR ANTICIPATED 
The full Report end Accounts can be obtained from 
The Secretary, 27/33 Bethnal Green Road, London. £-f. 


mg all directors) holding 24 per 
cent of the Ordinrty capital, have 
given irrevocable undertakings to 
accept the bid. and another share- 
holder who is abroad and holds 
4.3 per cent of the equity, has 
indicated his intention to accept 
Sketchley says that it has plans 
to expand the business of Quality, 
especially in the industrial work- 
wear division based on its factory 
in Worcester. 

It adds that while there may be 
some rationalisation in the retail 
cleaning division, where some 
duplication of shop premises 
occurs. Sketchley is confident that 
the prospects for the majority of 
Quality’s employees will be 
enhanced as a result of its becom- 
ing part of the Sketchley group. 

Cavenham 
group French 
sale 

CAVENHAM reports that its 
French subsidiary. Gene rale Ali 
mentaire SA has entered into a 
preliminary agreement for the sale 
of the Gremy-Longuet pharmaceu- 
tical activities to the SmithJdise 
Corporation of the U.S. The pro- 
posed transaction is subject to 
approval of the appropriate 
french and UJC 'authorities. 

Gremy-Longuet manufactures 
ethical pharmaceuticals and diet- 
ary food products, distributed 
throughout France. Its association 
with Smithkline is expected to give 
increased opportunities for indust- 
rial expansion through access to 
wider research and development 
resources. 

Generale Alimentaire plans to 
bsc the funds released for re- 
investment in its mainstream food 
operations. 

CHARRINGTON 
Gardner dead 

. Cfurrington, Gardner, Locket 
announces that the Transport and 
warehousing division has acquired 
from Road ships the assets and 
certain transport depots of Export 
«ud General Transport Services 
and W. Reeves and Son (Trans- 
port). 

"Agreements have been 
exchanged for Southern Ships 
Stores to acquire from Fruit and 
Produce Exchange Group tbe busi 
ness carried - on by Oakley and 
watling in London. Southampton 
Liverpool and Glasgow. 

HILLS— LOVELL 

The formal offer by Hills 
London Shops for G. F. Lovell has 
been posted. The chairman of 
Lovell points out that the market 
price of Lovell shares is above the 
oner price of lip per share 
Directors., who are lieneficially 
interested in 34.075 shares, do not 
Intend to accept and they do not 
advise other holders to accept. 

HHls, which recently bought 
74.9 per " cent of LovcU. will 
endeavour to maintain the listing 
of its shares. 

Maurice james 

Mr. L. M. James,, chairman of 
Mgurice James Holdings, has 
written to holders about the pro- 
posed acquisition of Joshua 
Biffwood from Slcaton, a .subsid- 
iary of Greenwood ' and Bailey, 
referring to the extraordinary 
meeting called for July 31 to 
approve the purchase. 

He recalls that the earlier cir- 
cular, dated July 14, contained a 
statement that Greenwood was the 
beneficial owner of 1,596.137 
shares in. James (29 per cent). 


British Tar 
acquisition 


declared unconditional. Accep- 
tances have been received in 
respect of 3GS£Q6 Ordinary shares 
(approximately 87.8 per cent of 
the share for which the offer was 
made). Before the offer period 
A1 held 149,000 shares; it now 
holds a total of 457,296 ordinary 
(approximately 91.4 per cent.) 

AMC — CTS 

The scheme of arrangement, to 
effect the merger of Amalgamated 
Metal Corn oration and Consoli- 
dated Tin Smelters, has now been 
sanctioned by the High Court and 
has become* effective. Dealings 
In tbe new Ordinary and Prefer- 
ence 'shares of AMC to be issued 
will commence on Monday, July 
28. Pending issue of certificates, 
transfers will be certified against 
the AMC register of members. 

SLOUGH ESTATES 

Under the agreement entered 
into as a result of the offer by 
Slough Estates for Yorkshire and 
Pacific Securities in March 1969. 
NO PRORF a further 58,711 Slough Ordinary 

nu shgres have bN|) jssued 

The Prices Secretary, Mrs. exchange for 10.000 shares of no 
Shirley Williams, has deaded not par va \ ue ^ slough Estates 
to refer the proposed merger of Canada. 


Grovewood says ihe shares are 
to be held as an investment and 
it is not its intention at present 


£1.17m. loss 
at Adda: 
do dividend 

AFTER HIGHER interest of 
£0.87m. against £0.57m. and a 
10 0m. provision for diminution in 


pared with a previous profit of 
£698.001. 

T-nss per lOp share is shown at 
6.9Sp (earnings 3.02p) and there 
is no dlridend. Last year's total 
we« 0.721 5p net 

The directors state that the loss 
provided for against development 
properties in Central London has 


principally due to the disposal nf 
various manufacturing businesses 
in the north of England. Exclud- 
ing turnover of the manufacturing 
companies sold in 1974 turnover 
increased by £523,922. 



1071 

1973 

Tnmnrer 

.. 4.797X73 

6.607.11! 

Trad/tiK profit 

fil3.Ssl 

1.284.512 

Pro pc nr provisions 

.. !>03.76j 

— 

Inicrc*! 

£67.534 

574—05 

Loan stock imi-rc.it... 

11.045 

J 2.306 

Loss before lax .... 

.. 1061.453 

•H8.00I 

Tata lion credit 

19.506 

tCIK.127 

Net loss 

.. 1.150.144 

>495 X74 

Exceptional debits 

MFlft 

— 

Extraordinary credits 

. 751.895 



Minority 

4.792 

13.6K3 

Attributable loss 

. 1.097^37 

*482.181 

Dividends 

— * 

63.62* 

• Profit. 

t CbarRO. 



Pegler 


At the annual meeting of Pegler 
Hattersley. chairman Mr. J. M. 


British Tar Products Is to 
acquire Brftpack^ a private com- 
pany with a business in contract 
packaging.- for £825.000, to be 
satisfied by 1,150,000 Ordinary 
shares and £556,875 cash. 


Odltams (Watford) and Sun 
Printers to the Monoplies and 
Mergers Commission. 

MASON & BURNS 

The Allied Insulators offer for 
the share capita] of Mason and 
Burns uot already owned has been 


subsequently been realised and Harrison reported that “the first 
the group has now sold all its quarter of the new year had 
U.K. development oronerties. An opened satisfactorily both as to 
exceptional loss of £114.816 was turnover and profit compared to 
incurred as a resub of an as*n- the comparative quarter of the 
ciate travel groun. in which the last financial year, but we have 
croup had a minorirv interest, some way to go before we come 
being placed in receivership. to our year end." 

Although hofp] sales increased “ We support what the Govem- 
fmm £Sm. To £3.6m., group turn- men« is trying to do jn its anti- 
over was lower at £4.89m. (£6m.) inflation plans." Mr. Harrison said. 
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“RIGHTS" 

OFFERS 



Utett 


1 

1 Closing '-J- or 
Price ; — 

low 3" 

Bemuse. . 

Stock 

P“* ■ <- : 

i . : 


1 P*“ 1 


181;' Nil 
HO P.P. 
43 ' F.P. 
25 - .PJ*. 
B5p F.P. 
46. F.P. 
115 • FJ*. 
50p PJ». 
40 F.P. 
30 1 F-P- 
A.SL50 F.P. 
46 ' XU 
72 XU 
69 ; P.P. 
I Op ■ XU 
38 . F.P. 
200 F.P. 
25 j- nil 
25 F.P. 
lOp X!l 
20 F.P. 
103 - Ml 

50 r.p. 

2Sp P.P. 
210 ' XU 

iop f.p. 
60 F.P. 

lQ5p FJ>. 
180 ■ P.P. 
&.VLS0 S3 

sp ;f.p. 

67 F.P. 
106 . Nil 
20 ! p.r. 

IQ F.P. 
27’- 2 . F.P. 

eop f.p. 

95 P P.P. 

rro ; xj 

65 F.p. 
50p F.P. 
110 .Vfl 


,28:7 
20/6 
i 7.-7 
217 
l 7/7 
<21/7 
£5/7 
■78/7 
21/7 
!■ 2/7 
. 6,8 
30/7 
: «.? 
48 
11/7 
. 4/7 

21-7 

29/7 

22.7 
30/7 
18/7 
23/7 
:• l/a 

• 2.7 

9;7 

-21:7 

11.7 

!ll*7 

S4.-7 

' 4r7 
28/7 
■10,7 
,25/7 
;2S/7 
. 8,8 
17:7 
■21(7 
' 5-8 


! — Adams Fonds.^ 

-25j8 Vodnsou btretaclyde ■ — 
- 8.8 ’A ssodaled Entrineerins — 

21/8 Barrow Heptmm 

: 1.8 BeU iA-1 - 

.10,-9 Boo Inti - 

' IO Bowaler- 

5/9 'Brit. Steam Specialties .... 

3/S Carlem Cape). 


+ 1 


,298 'Century 011 a._. — J 

; 7/8 iC'ommereiai Bank trf Auatrolia — 

: 4.<9 Comp Air. — ! 

'28/8 Dtmbee-Combex- Mars. — 

il/8 ‘Brer Beady — r 

■ 5.8 Teede* — 1 

' 1,8 GEI lut I 


7.8 Glaxo. 

• — iBanacai T»t_ ...> 

11/8 Baaievooda iProprietaryi - — 1 

3/9 Head lam Sims i. i\wcin.« t 

! 8-8 Kvahu — i 

16.8 Le^ai A General — ....j 

20.-8 ikuiitlue Group 

29.8 ..Metal Box. — .■ ; 

: 8:8 .\»S Xevanenta - — ] 

. 88 Jiurdin Peacoeb - 

29.8 .Pegler Hattersley , 

i 1.8. JPhoenix Aaaaxmiice 

, — Procidoii 

5/8 -Premier Con Olirields 


ri98 Kwllm.nl ; 

1 ■ — Benold — 

88 'Bex Barrette 
12-9 Senior Engineering. 


218 -Sen*- 

,12/9 Sirte Gornan...^,.,, 

I &9 Snmiu tndnsmei- — 

15.6 iCav»ra 
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Start this lyndall savings 
{dan to light inflation 

Ifou get improved tax relief and life assurance too 


It's all very well to say that inflation makes 
saving no longer worthwhile and that you 
should spend it alL But the fact is that today’s 
rate of inflation makes saving more than ever 
necessary. Inflation means that most people will 
need extra income at a later stage which can only 
be provided' by capital built up over the years. 

What you really need today is a place to save 
that stands- a good rhan» of fi ghting inflation. 
In spite of their ups and downs stocks and 
shares, particularly through a good unit mist, 
offer this chance. In this advertisement Tyndall 
give you the opportunity ro start an Assured 
Savings Plan linked to their highly successful 
International Earnings Fund. You can do so for 
as little as £10 a month and get tax relief on 
htoo. 

International earnings 

Tyndall International Earnings Fund was 
started in December last and by July 23rd- its 
unit price had risen by 78%. This unit trust 
invests in carefully chosen UK. based companies 
which derive a substantial pat of their canungs 
from exports stud operations overseas. Such 
companies provide a hedge against adverse con- 
ditions in the UK and against changes in 
currency values, and are well placed to benefit 
from markets ail over the world. - 
Life cover 

Under this Plan, your life is covered by an 
amount equal to 180 times your monthly 
premium or the value of your units, whichever 
is the greater. 

Increased tax relief 

You can claim tax relief which has now been 
increased to 17}%. That’s £ 17.50 on every 
£100 you save. This means that after the first 
year, mote is invested than is contributed: 

What could your plan.be worth 

Although no one can be certain of the future, 
it is reasonable to expect that an equity invest- 
ment should g r o w in the long term. Assuming 
an annual net growth of 6%, a man aged 40 next 
birthday, saving £20 a month would receive 
£8/070 alter 20 years, for a total outlay of 
£3,960 after tax relief. If growth were 8% tbe 
return would be £10,120. 

High proportion of investm ent 

Tyndall’s low costs enable charges to be kept 
to a minimum. After deductions for life assur- 
ance and administration, you have a high pro- 
portion invested for you in units in the Tyndall 
T ntwriarinnal Eamings F und as shown below. 


downs in unit prices. This not. only gets rid of 
the timing problem in the investment, it also 
ensures that you buy more units when prices are 
low and fewer when prices are high. The end 
result is that you benefit from the price fluctua- ' 
tions. This investment principle works best in 
volatile markets such as we have today and so 
it is a very good way to invest. 

Flexibility 

The Plan is intended for long term savings 
but is extremely flexible. As there is no fixed 
term, you can continue payments as long as you 
wish. When you stop the payments you can 
withdraw your investment or leave it in the 
Fund for further growth. 

When you cash in your policy you receive the 
full value, on the next weekly subscription 
day, of the units allocated to your policy. There 
are normally no surrender penalties but there 
may be some tax liability. Details will be sent to 
you on receipt of your application. 

How to begin 

Complete the application form below and 
post it with your cheque for your first monthly 
premium. If your monthly contribution is not: 
more than £25 and you are under 50 further 
evidence of health will not normally be required. 

The Tyndall Group today is responsible 
for investing over £zoo milli on. Tyndall 
Assurance Limited is a member of The 
Life Offices Association. 


Tyndall Assured Savings Plan j 

linked Co y I 

Tyndall International Earnings Fund ' ! 

l-ari&hio gave ) £ ) each moaih (rrrinrrnimi ] 

£ to, multiples of Cl thereafter! «ad I enclose my chcqnc I 
£pr lhe first rooolhly premium paj-ahie U) Ty/ulifl Asiur- I 
anoeLuL ■ 

Surname H 

(Mi/Ma/Misa) — I 

ForcnaroeC*) .. I 

.Address — — — — . - ... 1 


Percentage of each premium available 
for investment in units 


•Ajr next 
birthday 

at entry 


bp to 35 
36—40 
41—44 
4J — 47 
4« — 49 
30 — 51 

52 

53 

54 

55 


First Yi 
Premium 
up to tbe 
first £20 
a month 

84?; 

831* 

81 

SO?* 

79 V 
78*: 

77 % 

76** ' 

75 V 


SRM^jFuty} 
of premium 
over £20 
a month 

Ui? 

gs 

90*2 

89-; 

SflV 

81 ■£ 

86 *2 

85 V. 


■Will mm 

lath 

yea a 


Bg 

15 

90*2 
89 K 

pS 

U b .i 

as?: 


Thereafter 


97% 
97 V 
97 V 
97V 
97*. 
97 V 
97 V 
97 V 
97*. 

97 V 


“ 7fc»r taUff mftr KB Fm jtmJJ Jnbrrl fixr-jrwri fnm Air Jgf coct 
btr+iln. fjt briber eft zrmrfit mt atmJjMt tm rrfnn. ■ 


Date cf birth 

Name and sddras of my usual doctor 
(towbomlngi-e reference may be made) 


Please give details of any serious illness or injury which 
you have suffered in xfaelMt J yean. 


To tbe best of my belief I am m good health and the 
above statements are true. I declare that they shall form 
the basis of the proposed contract between me and 
Tyndall Assurance - 


Signature 
Due 


“Pound cost averaging** 

Another advantage of investing monthly in a 
unit trust is that you average out the ups and 


Tyndall 

Assured Savings Plan 

To: Tyndall Assurance Limited. 
Registered Office: 18 Canynge Road, • 
Bristol BS99 7UA. Telephone 0272 32241. 
R^#.Vrw irn cbW tlihtJ XiimfpUuMut Bin FT 205 
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BY OUR WALL STREET CORRESPONDBVT 


: STOCKS frtin .L across a broad 
! front to-day following the collapse 
' a first-hour technical rally. The 
! setback extended the market's 
losing streak to eight consecutive 
sessions. 

The Dow Jones Industrial ■ 
; Average dropped 6.18 to. 834.09 
and the NYSE AH Common Index 
was 40 cents down at $47.87. 
Declines led gains to 907 to 435 
while trading volume was 5.44m. 
down at 15.11m. shares. 

Analysts said that when the 
initial flurry failed to attract 
much support, it appeared to 


bring in fresh selling- by investors 
who were concern® attorn infla- 
tion, recent Increases' in bank 

? rime -.interest ram, 'and New 
ork city’s financial- dilemma. 

. Some analysts suggested that 
sentiment may also, have been 
dampened by a- report that 
Turkey will take o^er control of 
all U.S. bases but one -to-morrow 
in retaliation for -Congress refusal 
to resume 'arms shipments. 

The American SE Market Value 
Index fell 0.43 to 81.14, while 
declines led advances 7 33?o to 221. 
Turnover fell 560.000 to 1.93m. 
shares. t 


OTHER MARKETS 

Canada lower 

Stocks, -weakened to 'dose 
mostly '.lower in light trading on 
Canadian, stock exchanges yester- 
day.- ^ ' 

" The Industrial Share Index was 
off 0-09 at 189.97, Base Metals. 
0.42 it 78.69, Western Oils 038 
at 189.79, Utilities 031 at 229.60 
and Papers 022 at 11385. But 


Indices 

NEW YORK 

POW JO N ES AVE RAGES~ 

„ Titus* Indus. 


i July r i • . 

, 25 63. El : 1BL22 , 834 iH B0.lt 

I » ... 68.88 16U* 84027 ' 8001 
i as ... es sn ; loaes 1 89os7 ai.is 
28 — 68.98 ; 167.1a 1 846.76 18037 
I 21 ... 68 M 170.15 : Sto.74 ‘ 854* 
I IB ... 68.83 ! 170 JO ! 86041 83 JO 
I l7'_. 68.88 I 172.16 86428 83-66 
I 16 ... 68.45 1 172.61 872.11: 83.81 
15 _ 68.91 173.88 8S121 84.74 
! 14 _i 68.60 | 172.3U E76JS 64.71 
* 11 —I Ftf.79 1 172.60 571.09 W.*S 
' 1U 68.93 112-ag 37U7 8*20 

6 — fiLBa . 172JJ3 - 87127 &321 
H „| *>.£. IfiLcS ' bd7.79| :1324 

7 ._ 6b. Ad ieu_a . fifiljfe-. 85.58 

3 ... KE.fr UM.K 871.73 84.45 

t 8 ... bcLiri liiUii 870.32 - 84.74 
i 'I 


UL5. STOCK. INDICES MELBOURNE YIELDS 

STANDARD AND POORS ’. ■ 

- :• » . : Av'ltejlrfd on 60 

“ladnartda tComposIte lading tftocfcs- 


July July 
23 .22 


I July 2S ........ 

- -41 


unai - 

lOLl* ' 


i Trading » 10L18 80.18. , 

'volume, « 22 102.tt BL4S • 

I 000'* .. 21 1W.68 - -JB.44 

J „ 18 1M.5B* B3J2D 

f .,17 losses 83 63 

: 16410 ■■ IS 106.3- 84.61 

20^00 — = — 

30,150 . 1913 High 107.4*. 95.61 

20,660 C15/D,.-, -ClS/7> 

I6.6UU 1973 Low 77.71 T0.74 

IGJ570 (8/11 (8/11 

21.420 * <*5 mdostrlaJS 1 425 tednsTrlalfi. 50 

86250 UtUliie*. SS Rolls. '.-f 

If^So STOCK AND BOND YIELDS j 

2^.210 July ra .July t6 July 25 

2S.8SO 19T “- 2B7S 1974 

1EK3t* bid. OKL rtold pc ... 3.78 3M 2.67 
Inri - nrt - P /e ‘ Ilj» 11.87 16.92 

15 650 Lamucrm Cow. Bda. - . 

I ldititiQ WT Mnl - 5.77' "iB.3 . 6.45 - 

mM>i FRIDAY’S ACT1YE STOCKS 


(15 Dividends 7-58 7-58 7.20 

OnBaralngL. 14.0B 1 4.0 8 13-BQ. 

SYDNEY ALL ORD. INDEX 

July 86 July LO High {flfci Low 1975 
563.00 $b5.-38 SBS-55 i4(6> ~M3.M 

f: 

TOKYO NEW SE INDEX 

Bajse=IM January 4, flfldS. 

July S5 | July 24 Hl^ii 1975 i Ln* WTa 
5X7 -E7 316.27333.llig/7l 268-244010 

HONG KONG INDEX 0 

July io Jmy W 'll i«b Isrfa • Low [976 

319.64 319.10 - 541.37 160.42- 


iUiah 68.82 174.12 B8I.81 87 J7 

• 'Jrt-i (oi5j • ilo.-7i |34/bi 

iUiv 65. IB 146.47,662JM 72.D2 

tot u tali viiii yZiii 

I AU-tlme : 278.88 1651.70 IW42 
; Hlfib — (7/a(H) (lid: 73 (80.4,65- 


High — (7/a(Hi (lid-73 180,4,65- 

•> 15JB • 41.22 10.08 — 

Lw, — (8/7/32i iEi 7(j2.[ 28i4i4 g 

t Excluding bonds. , 

INP. DIVIDEND YIELD px. 

July 18 . July II j July 19, 1874 


LN-Y. se all common index 

Decunbiir 51, 1865=50. 1 

“ 1975 jly &"j iy26 JiySS J1, vSJidyZl 

UisU: Low, 

5 1J4 57.06 47.67 4&27 48.40 49.12 , 49.68; 

iieffj, (2.h : ■ 

*■ RISES AND FALLS 

Issues traded Up Dawn Unchanged 

. 1,460 435 807 128 

JTy 25 JT.V24, J’ijZp JTy22 Julrtl 

NewHicba 9 i 14 I 28 22 .. 74 

. - Lous 10 ] 10 - B 9: 4 . 

AMERICAN SE MARKET VALUE 
INDEX 

* Starung base 100 Aug. 5i._U7S._ 

• 1976' J’iyBo J'l v24J Hy 23" J'ly22 J Dly21 

J41pli Unr : 

96.60 62.20 91.14 • 91.57 . 82.41 9SJB 8L54 

tIS'ii i»ll - 

, Volume • > . 

lUGOVu . IJJO ; 2,480 | 2JI50 ; 2J00 2^90 


Fnd Nat. Mt*. ... 
Searle C D. • 

°Dlnrold 

Xerox 

Teuco 

Tnrt.'Tei. ft Tel. 
Occident Petroleum 
Ccncrnl Foods — 

Monsanto 

IBM 


Change 

SttN-kMCJusriB on 

tmdrd - price day 

47t7fl*-. lsj +1 

w. . -t 
I74.nao’' 3<H -U 

189 .900 391 +4 

150.HW 2B +* 

133.400 22i -I 

111.005 18} -» 

ia9.«W- 24* -I 

101.300 so; -ii 

84 900 190i -31 


SINGAPORE INDEX § 

July ii . Jiuy'ii” ttu!ii 197b ]>■« 1975 - 

226.92 1225.08' V6b.69 160.26 

' (11/J) (8,1 ) 

EUROPE 


TORONTO * 

INDUSTRIAL INDEX 

JnlrM July 34 lOreHiKtt 1975 Low 
189.97 190.06 196.50 113/71 153.41 (2/11 

MONTREAL . 

INDUSTRIAL INDEX 

July 35 July 34 1873 High 1873 Low 

198.67 199-20 205.0 il5 7V 15985 t2.ll 

COMBINED INDEX 

July 25 ' July 34 1975 High 1975 Low 

JK.63 192.S7 108.90 «14"T1 156.03 (2/1* 

JOHANNESBURG 

• 1875 

July 35 July 24 Hkah Low 
Industrials . 330.6 231.7 238.9 1S32. 

L16/7; (33.-1 1 

colds an.o 296/: ars.i 

tafti (i5/4i 

(1956=100. Source: Rand Dally aJad. 
-1974. 


Ptm- 197b f 157b 

jJuly 2b luus High [ toy 

Bole'm (all 107.75 lOtx/rU L1LB1 [ 86 jJi I 

6 ! ■ (lb/oi > 2 ib 

Demn'kiby 90.14 90.16 . 75 J» J 

. il3i6> (L&ii) 

Franc® (rf>‘ fo.o - £a.u . ‘72 j> I cl.Vo 

. I ; (25:4) ; (Z/li 

Germ'T'ici. 687.7 (*6d.2 - TOi.1 . S7 da 
!- I j ilb,'4i : tS.-l) 

Holland-'.^; loo.o j aa^ - 107.6 f E3jj 
I 1 (b.-at ill'll 

Italy m . 63.69 83.43 . luasa ?Lt>7 

■ (ZL/hi iuLii ; 

Spain Ui (h . iu) llu.36 - 9im.i 
' ; ’ i2a<) 1 -4(7. i 

Sweden i<i i 3£3.ee 381.42 : 3P7.0&. I 
i-<17.'7i \ t9;li I 
Switr'ri'd 2S6.5 £67 J &to.l ! SsfiJ . 

.in i I ibfbl j Iti/ ll 

Indices and base dales tall base values 
100); — <ai UeUum S E. 31/12/63. - «bi 
Cnpnnhagcn S.E. 1/1,73. (di Pans Bourse 
1961. <ei Cmuinerzbdnk December 1953. 
ff) Amsterdam Industrial 7970. ig) Milan 
2/1/73. i Jb > Madrid S.E. ■ 81/IS!/T4 1 
ih) Stockholm Industrial 1. 1/53. inn 
8wlis Bank Cnrp. 31, 12,88. foi Unavail- 
able. 4> dang beng Bank 3L7/B4. 1 Straus 
j Times |M6. < ci closed, t Adjusted. 


I 

NEW XOBK- July 25. 


Guide rose. 5.12 tp SSA39 and 
.Batiks 2,81 to 274^E9. r -.- . - 

PARIS— Steady toLmlxed ahead 
of the Franco-Gmnhit summit to 
co-ordlsate red atidar measures.- 
.. Backs, Portfolio^ Foods. Con- 
structions, Rubbers- »jd Motors 
hdd their grounATf ' '' 

'. Breweries- eased. - while Oils. 
Stores and Elet^ricaM were irre- 
gular. ChemicalA* held their 
ground. jw 

American, Gez^an, - Belgian, 
International Oils, vena Coppers 
were- steady but -Scotch . were 
mixed. Golds were easfer. ■- 
BRUSSELS— The^mu^et rose in 
4hlet trading deqifteihe weakness 
of Wall Street., ' .. • 

U^. stocks were; irregular, UJC. 
issues well maintained. Gold 
Mines rose following. London, and- 
Germans also cIostH^iiigher. 

GERMANY — Shares ruled 
firmer as bonds improved an$ 
some foreign investor In terest 
turned. 

Stores headed the market, while 
Engineerings. Motors, Banks, 
'Steela Chemicals, Electricals and* 
Utili ties all firmed. - v. ' 
AMSTERDAM — Most ' sectors 
nained some ground, led by Royal 
Dutrh and Akzo hi .Internationals: 

OSLO— Banks wde easier. In- 
dustrials and. .Shipping irregular 
and Insurance quieL . 

VIENNA — The' market 
Fluctuated narrowly with - an 
easier • . undertone. Industrial 
leaders drifted lower where 
changed. 

COPENHAGEN— The market 
closed- narrowly mixed in' quiet 
trade. Banks and communications 
were unchanged and Industrials 
slightly easier. 

SWITOERLANIK-Iacked a defi- 
nite: trend, but gains -^redom ma- 
ted. - In generally steady Banks 
BanbgeseUsehaft firmed on . its 
quarterly report which revealed 
o strong rise in total assets in 
the second quarter. 

MILAN— The market closed 
irregularly higher in rrjore active 
trading. Bonds were mainly 
BONG SONG— Closed steady in 
moderate trading with' a wait- 
and-see sentiment predominating. 

TOKYO— Turned higher with 
dealers welcoming the over-night' 
upturn on Wall. Street and the 
growing possibility of a third cut 
in bank rate next month? 

Shipping Lines cotftifciied to 
advance, bolstered by news of 
more North Americ&tf grain 
purchases. 

JOHANNESBURG— V Golds 
finished the week on ,a quiet but 
steady note. 

AUSTRALIA — Ended ■ the week 
on a mixed note in listless trad- 
ing conditions. There.. was some 
late buying support for selected 
issues, bnt the ..undertone 
remained mainly bearish; 
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F.T. CROSSWORD PUZZXJE No. 2,S39 

A prize of £3 will be given to endi of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10, . Cannon 
Street London, EC4P 4BY. Winners and solution will be gioen 
next Saturday. . .. 


Address 



It must be Grundy 



ACROSS 

1 Boss reserves horsy records 

■ f4, 5) 

6 Support the workers- (5) 

9 Salesman the Spanish throw 
back (S) 

10 Pitch saint into waterproof 
cover (9) 

IX Fruit drink* mother’s willing 
to offer attorney brought to 
book (5, 5) 

12 Rule according to Socialist 
leader's method (4) 

14 Crew member keeping t£e 
others out of range <3, 4) 

15 No express train to Cork (7) 
17 Wave tD demolition worker 

(7) 

19 Hide in south-eastern part of 
island (7) 

20 Food obtainable on the nail 

(4) 

22 Friend in Paris with talent 
and bonhomie (10) 

25 Small number make invalid 
take apprenticeship (9) 

26 Knock out article the French 
have to bear (5) 

27 Book record list of runners 

(5) 

28 Medical assistance needed by 
mate upset in river (9) 

DOWN 

T Take off for journey from the 
south (5) 

2 Capital action for the Lords 
(5, 4) 

3 Can birds in the main use 
headgear? (10) 

4 Two-way ticket to wildest 
■ Australia (7) 


SOLUTION AND WINNERS 
OF PUZZLE No. 2,833 

Following are the winners of 
last Saturday’s prize puzde: 

Mrs. V. M. Giles, Flat 1, 4 
The Beacon, Exmouth, Devon 
EX8 2AG. 

Miss E. Hewson, S Hookstone 
'Wood Road, Harrogate, HG2 
8PN. 

Mr. D. M. Smith, 30 Cavendish 
Gardens, Westdiff-on-Sea, Essex 


& Grave a Pole with some hesi- 
tation notes (7) 

.6 Dramatist heard in the Strand 
(4) 

7 Let a student make a beastly 
noise (5) 

S Prefer liberal to be heart- 
whole (5, 4) 

13 Unfair game outside Lords’ 
control (3, 7) 

14 Reality of position adopted 
towards membership due (9)'- 

16 -Assert what is said about 
subject (9) 

18 Extortion by worker running 
wild (7) 

19 Cleanse another form with 

every side different (7) „ ' 

21 Want very much to take care 
of surgeon (5) 

23 Agency assuring baker of a 

rise (5) - 

24 Way certainly to become a 
supporter (4) 

SOLUTION TO PUZZLE < 
No. 2^38 
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GRUNDY, who has gone from 
strength to strength since losing 
his unbeaten record when 
floundering in the Greenham 
Stakes early this spring, can 
ensure that Peter Walwyn breaks 
Noel Murless' long-held prize 
money record for a season by 
landing to-day’s De Beers* 
sponsored King George VI and 
Que'en Elizabeth Diamond Stakes 
at Ascol . • - ■ 

Dr. Carlo Vittadini's handsome 
Great Nephew. colt, who followed 
his -‘disappointing Greenham rue 
by finishing a highly creditable 
second to Bolknnsk! in tbe 24-. 
runner 2.400 Guineas, has won 
his three subsequent races — the 
Irish 2.000 Guineas, the English 
Derby and the Irish Derby— 
with, the minifnum of fuss. 

By ..far the most impressive 
display by Grundy came in the 
Irish' Derby at the Curragh. 
Quickening . far more readily 
than at Epsom, last season's 
leading two-year-old swept clear 
of his rivals at the distance ta 
win as he pleased. His , winning 
margin of two lengths over King 
Pell more could -have been 
doubled had Pat Eddery wished. 

In what is certain to be a par- 
ticularly fast-run race with Dick 
Hem saddling two pacemakers 
for Bustino,*. I expect to see 
Grundy's fine turn of - finishing 
speed carry him' to the' front 
close home. With Dahlia prob- 
ably still' a few pounds behind 
her best and Dihidale only -a 
shadow of her former self. Bus- 
tino may follow the Derby 
winner home. 

Three-quarters of an hour 
before he bids to win the most 
valuable' race of his career on 
Bustino. Joe Mercer renews his 
association with Ian -Balding's 
speedy filly Outer Circle in the 
Princess Margaret Stakes. 

At Newbury last month, 
Mercer kept this half-sister by 
My Swallow to Saulingo going 
strongly to hold off the odds-on 
Daisy Warwick in the' Kings- 
clere Stakes and I Shall be dis- 
appointed if they, fail to follow 
up. , - 

Blue Raffles, a stablemate ta 
Daisy Warwick, gained a harrow 
Sandown success over Key of the 
Kingdom before running third to 
Gay Shadow on Newmarket’s 


July course and - sh& eoutd 
provide the forecast / ' 

Whatever their &te with, 

Grundy, the Vittadini family [GERMANY ♦ 
should not leave Ascot empty- 
handed for the doctors daughter 
Franca,, who is attached to 
Henry Cecil's Newmarket stable, fAiiiua vmicb 
appears to have a fine chan«*of 
taking the other De Beers' 
sponsored prize, the Star * of 
Sierra Leone Diamond Stakes* oa> 

Hard Day. . 

Franca Vittacfini rode the 
Seven Barrows representative 
with complete confidence when 
landing a valuable ladies' event! 


H5S* | £6 
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‘ ; ASCOT 

2.00— Hard Day^* 

’ ’ 2.85— Older' Circle* ?“■■■* 

3J20 — Grundy . T-- .' 

3^5 — Royal Falre '• ‘ 
•* iK— Last Tango " 

5.00 — Cadogan Lane 

5JO— Gur Amir ^ 

AYR 

1.30 — Rock Signal 
2 j« 0 — Mount Irvine 1 

2^0 — Peranka ■' 

3- 00— Duke of Cawston' 
330— Button Boy 

4.00 — Willie Ormond : ’ ; i- 

4- 30^-Asama 

- NEWCASTLE . . ; ' 
L45 — Sindo ' 

2- 15— King’s Equity. . 

. 2.45— Court Chad** ;v ' 

3- 15— Celtic Sea ' 

WARWICK 
6^30 — High Drama 
7JMJ — Farm Gazer . *'"■ 

?: : =“ — ! 

at Chester a fortnight ago and 1 
expect the combination to follow 
up by accounting Tor Mr. David 
Robinson’s Supreme Lad, the 
mount of the late Manny 
Mercer’s daughter, Carolyn. 

Apart from Ascol therfe are 
good afternoon programmes . at 
Ayr and Newcastle and-, an 
evening meeting at Warwick. - 
Peranka Is « suggested with’more 
hope than confidence for the 
extremely open Canada ’ *Diy 
Shield 1 on the Scottish course.: 

' Court.Chad is a more confident 
choice to .complete a hat-trick 
In -the ..Joe. Coral Handicap 15 
minutes later at Newcastle. ■ r - 
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Mitsubishi Bank 
Mitsubishi Heavy 
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Pots. not. 

St- H Elena 

Snath VbbI - „ 

Colas ride SA-^i. 
Union Cpo. 
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■East Bud Props. - 
Free. State C«JtjW 
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President Brand .... 
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The Arts 




Alan Davie 


BY W1LUAM PACKER 


h«» A i»!L-r avic " s work * s ldiel Y 10 the work is good enough, it will ese shadow puppets, Japanese 
x *5™ l,, 5 r *? a °y° ne used to be judged fairly in the end. paper fish, pottery, rugs: and it 
MmriS nd a n5 f i. ? ? 0d f I ? Dane’s latest paintings at all makes sense, 

that n^Vh«!!!l u n C ^_ w ?^ n Gimpel Fils are full of his par- We begin to see why his work 
b -T, now ®hould he ticular imagery, stars and cres- is as It is. how all this visual 
anrt , ? s preraature . cent moons, spirals and serpents, impedimenta becomes absorbed 

uck ^’ S3 ?, so - crosses, totems and cabbalistic into it, and reconstituted, an in- 
has dl5 tinguishecl insignia: all conjuring up an direct but none the less vital 
than to ZZZ » c ? r ? er . of “ ore atmosphere not sinister exactly, and powerful ingredient In the 
difficult Mi®!!?," a I 5 "" 1 but bardly re-assuring. final brew. HLs books of refer- 

receWttl nthertaBtfau fcfedne Brightly coloured, even jolly in ence show the range- of ioflu- 
r less than his due. R f everish way> they hover cnee, from Egyptian carving to 

He was. and is. an expressionist within a closed, simple, stage- Jazz* a cross-cultural melange 
and a symbolist who, in the years like space. The mood of the work that is intriguing and atimulat 
after the last war, established is that of the magician and in R- And. the interest being 
himself as our first authentic priest, secretive ritualistic and declared, the paintings become 
. abstract painter of that kind, atavistic. The handling of the Part of this greater, integrated 
It was a time when European ex- paint is loose, even casual, the whole. 

penmen L in a curious case of images directly and crisply The gallery itself has never 
parallel evolution, was matching stated; but the pictorial space is looked better, full of plants 
American abstract expressionism, more open than once it was, the with drawings pinned to the wall 
with neither side aware of the surface less dense,- and worked russ on the Boor, and all these 
other's existence. less freneticaliv. - extraordinary objects around 

„ _ . that are works of an in their 

Davie was never closely iden- There are no surprises, for as 0WTl right. And .the paintings 
tified with a particular group, much has been true of Davies are str0 ng enough to hold their 
standing rather to one side of work for at least sue or seven 0W7 , authoritative and convinc- 
the St Ives set. of whom Peter years: hut what is especially in- jj, g 

Lanyon was bis only peer. When teresting, and makes this show a pTO ject inight seem - 

at last European painting was so. eh joyable. is that the work tnfle arch and pretentious, and 
swamped by that of New York, for once is set within the con- indeed could easily descend to 
and reduced to provincial insig- text Of the artist’s own working the level of window-dressing, 
nificance, such distinctions some- life. We aU acquire things, and asking us to make allowances For 
how ceased to matter. Lanyon, such deliberate or arbitrary col- a poor artist on. the grounds that 
being dead, bas since and quite lections reflect us in our tem- be it> an interesting person: but 
rightly been rehabilitated, as is peraments or characters. Davie here 11 works admirably, an 
our way in these things. Idiosyn- has accumulated many disparate informative and * stimulating 
crasy, however, is no bid thin g : objects over the years, primitive exhibition, that adds to our 
it may make life difficult at the sculpture. African masks, carv- understanding of tbe work of a 
time, but fashions Fade, and if ings and religious totems, Javan- true artist. 



Automobilia nostalgia 





' ‘ ’ ' id'. £ 'ddd .: >«' 


Alan Davie at home: gallery installation ar Gimpel Fils 


Tavener’s ‘Last Rites’ 


BY DOMINIC GILL 


John Tavener’* Hmnos Rifnv theme, musical and mystical, imagination! tbe strange, deep 
1*1 hornrem Sim Juan de la Cruz runs through the whole work, resonant pulse of chanting in 
had its first complete perform- the impression is much more of the second movement, almost 
.ince in Haarlem's Grote Kerk, a work of parti— a quilted pat- re-writing for live performers of 
where it wa« given by the Dutch tern, a music of mixtures and that similarly memorable, insis- 
Radio Chamber Orchestra and moments — rather than of one tent pulse in the last Region of 
the BBC Singers during the single unified whole. Some of Stockhausen's Hymnen: the 
Holland Festival last year: but the moments are striking: the '* burying " by Bach in the finale 
this second performanre by huge., black fortissimo chord beautifully fashioned, a sweet 
various soloists with the South- which introduces the rite — simple idea. I found the fourth, 
ampion Youth Orchestra^ W'ayn- Christ crucified tbe rap- instrumental movement less 
flctc Singers and Winchester turous confusion of the name of satisfying in context: though 
Cathedral Choir under Martin Jt>sus spoken in 50 languages in something, to be sure, of a more 
Xeary probably better deserved the third, harmonically static abstract nature, some interlude 
tbe title of premiere. The Grote movement — one chord. one of stronger, quieter dialectic is 
Kerk, impressive in scale but name: the antiphonal exchanges ooeded to link the great climax 
uneasily secular in atmosphere, in the second movement; fierce Qf {he third movement with the 
had proved a less than Ideal set- and tender by turns, of wood- unaccompanied last, 
tin? (as Andrew Porter reported wind, timpani’ and brass. Not a great work: but a pleas- 

ih**n un this page, thp smoke Tavener has a brilliant instinct ing one, intelligently made, 
which rose during the rite came for what he himself bas called whose parts are perhaps 
from cigarettes, not centers). the “ primitive, artless, obvious.” greater sum than the whole. 
The Iasi movement was heard. Much of the music of tbe -rite; Good to hear agpin too — next 
because nf a technical fault, is very pretty, and speaks of a chance at the Albert Hall on 
without an essential tape-part: vivid and adventurous aural September 12. 
and the disposition or the players 
and audience (the event was 
reenrded for television) seemed 
to have been dictated more by 
the requirements of camera- 
crews and lighting technicians 
than those of the score. 


BY JANET MARSH 


JUST BECAUSE the motor car 
to-day so often appears to have 
become a monster in our lives, 
deafening, killing, forever de- 
manding bigger roads, turning 
people out of their homes, 
despoiling the countryside and 
bringing the cities to a stand- 
still, motoring's heroic days of 
innocence seem so much more 
nostalgic. % 

One of the most poignant re- 
minders of those different days 
is a picture that appeared in the 
Illustrated London News of 
October 21. 1900, showing “ Tbe 
Automobile Club's Autumn 
Tour: Visit to Lord Llangattock's 
seat, the Hende, Monmouth- 
shire.” 



Detail from Coupe des Voituretfes, a watercolour by Michael Wright 


Theatres this week 


THE BUSH— Nobody Knew They a gaggle of cheekily mini-skirted 
Th * amiisitr of Winchester Were There. Three old ladies ladies. (Opened Monday.) 
nJLriKnLinridSHT locked implausibly in a lavatory. OPEN AIR, REGENTS PARK. 
^ e t £“' ^Sh! ha *ing fun. as much as age Zoo Story. Edward Albee's 195S 

i h. penults- Terence Greeks play is powerful one-acter, though 

' m tL "oF n'.iHsVn^ a bit strained. (Opened Monday.) slightly dated, is given impres- 

it well. The lay-out oE audience qpen SPACE — Iphigerua in sive lunchtime performances 
and player? also was ; well-con- j 0}tr j 5 . Goethe's version of. Robert Stephens and HidUm 
reived: and tbe performance, ipjugenia meeting Oresies and Gambon. (Reviewed Vednes* 
simple, auslere, direct, was very p UrR j n jj the family skeletons In day.) 

soad ■' Austere is not a wore , he cupboard done full justice to, "WESTMINSTER — Taranlnra! 
one rnmmunly associates witn in j 0 j, n pnidboc's noble and Tarantam! Feeble musical about 
T.iwner'> music: L nrmos hudh impressive production. (Opened the life and stormy times of 
indeed brings together most oi Tuesday.) Gilbert and Sullivan, performed 

his characteristic devices the gnHO POLY — Hello Sailor. Ex- with charm by a company from 
high, sweet melisina over a sort. ce ueui first lunch-time play the Bristol Old Vic. (Opened 
single chord; the outburst or f rom Eric Sutton, a true slice of.Tuesdav.) 

violence, more picturesque than frigate life, funny and full of GARRICK Absent Friends. 
angry r the novel juxtapositions lively incident. (Opened Tubs- Alan Ayckbourn's latest elegy for 
of text and texture: the - sort day.) desperate existences among the 

drifts of sound, clinging suspen- M ANIMUS DISCOTHEQUE — middle classes is memorably 
sions. neo-Straussian p on - t Walk About With Nothing and acrimoniously enacted by a 

On. Feydeau's onc-acter is foa- cast beaded by Richard Briers, 
lured in a lunchtime production Peter Bowles and Pat Heywood. 
by a new company in a disco- Miss Heywood is. simply, bril- 
iheque on Leicester Square. llant. (Open Wednesday.) 
Amusing jealousy of a bourgeois NEW LONDON — Kvai Zulu. 

..... -- . petty civil servant scuttled by “Africa's Musical Explosion" is 

certainly not unapt a foil to inc p00l : acl ing (Reviewed T uesd ay), based on tribal folklore with 

sweetness, a pinch ot arm. THEATRE ROYAL. STRAT- additional music by Victor Ntoni 

strong spire. FORD. E. Look Out, It's Sir! Probably the best and must con- 

Dcath is a recurring theme in Latest offering from Joan Little- vincingly performed rhythmic 

rfc His opus in- wood's company investigates the dancing and wailing available in 

Requiems, consequences of the invasion of -London. Well worth a look, 
a London secondary school by (Opened Thursday.) 


instrumental and vocal colour. 
Yet N cary's reading, with its 
measured tread, and solemn, 
careful momentum. lent inc 
music a kind of austerity too 
that was not unwelcome, and 


Tavener's work, 
eludes three earlier 
and a memorial Responsorlum- 
□lid Therdsc. the opera he w 
writing for Govern Garden, dwells 
on the last moments uint- 

When Christ calls men he bids 
them ' conic and die. This i» 
the philosophical ihousht hebmd 
both the opera and UUlwto* 
Suns. The musical material of 
:hc firms is derived from . the 
1 n f Bach's B minor 


Building forms 


BY H. A. N. BROCKMAN. 


Mat?'**’ relation at first only A History of Architecture by Sir r !? . J he 

...rely DWCWlM* Btojaer Ftaehen ei S M«nU. 

PaW5 . m 


chord, sMiuencris. preparatory 
h-rmonics and molndie colls. 

Pm Bach takes over;, in the last 

movement, j divert quotation . . . --- 

from the Crucifuriis, repeated This remarkable hook, mdis- this edition by J. C. Palmes can 
-■even nmes. finally " buries " pcnsable for reference hi all be deduced from his typically 
Tavener's music wuh the words concerned with or interested »n modest preface. T» is doubtful 
i<t copul t us rsl." architecture, has now been whether this enlarged edition 

The me is further unified by thoroughly revised by c - »’all handle very well compared 
iot litres m four of the five move- Palmes and a team of specialists, with predecessors: the joint 
mrnts'of poems by Si. John or The coverage has been greatly between spine and covers seems 
But though n single extended to include much very weak to. me. . 


j864, and in 1874-75 perfected a magazines. Again priority seems 
_ .... successful automobile. At the to go to France: La Locomotion 

No Regency coaching print Anschlusr. in 1938, the Nazis, Automobile began publication 
ever conjured up so idyllic an determined that a Jewish inven- early in 1894. The British The 
unage of rural England. The | 0r should not have precedence Autocar and two American 
Jacobean maiwion stands in its oveT several German magazines. Tte Horseless Age 

romantic park: and before it pioneers, ordered the troops to (New York) and The Motor 
there crawls placidly a cortege destroy both the machine and Cycle (Chicago) followed in 
of a dozen cars, bumper to #11 oE a 19M pam p h iet 1895. 

ih^ert about Marcus and his motors. Christie's are holding a large 

They arrived t0 ° it had sale of “Motoring, Aeronautical 
”V tn MtnhT,n n^Snfiafpr d ‘ been bricked U P behind a cellar and Railway Literature. Pie- 
^to catch up on foot later. wall m {hv Vienna Museum of i U res and other related 
Tn cut the romance: if you industry and Trade, whence it material" next Tuesday at their 
could lay hands on only half emerged after the war, dusty new South Kensington saiereom. 
those cars to-day you would be perhaps, but still able to race with books, magazines, racing 
rich for life. Motoring is big in triumph — at a speed of three programmes, catalogues hand- 
collecting stuff. miles per hour— around the books, posters and such acces- 

The nostalgia is not confined streets of Vienna in 1950. sories as horns, bead and tail 

to the pioneering days. Old cars Motor manufacture got into lamps, speedometers that have 

are evocative of so many eras its stride in the 1880s. and the lost their cars, and the radiator 
nf our century; the dainty giants motoring mania first took hold from a Rolls-Royce Silver 
of brass, leather and gleaming in the nineties. The mushroom- Ghost, which will probably make 
cnachwork that set off the ing of activity was phenomenal, a smart conrersion-piece for an 
actresses and beauties on in 1894 Le Petit Journal organ- enthusiast's drawing-room. 
Edwardian picture postcards: ised a race from Paris to Rouen. Among the magazines are 
the beetle-like racers of the which Pajihard and Levassor several shortish runs of The 
1920s, roaring out of clouds won with four cars which com- Autocar (the most sought-after 
of dust on the covers of boys’ pleted the 126 kilometres in 11 of the early journals), some as 
magazines and in the water- hoars. Next year Panhard and early as 1901. It is whispered 
colours nf Michael \v right: the Levassor again won a Paris- that if ever a complete 80-vear 
square rackety vehicles of old Bordeaux-Paris race, completing run turned up, £10,000 would 
Cagney gangster movies: the the course in slightly over 48 hardly buy it. Really early cata- 
sedate tourers of the thirties, hours. The runners-up— nine out logues too can in some cases 
pictured on still Tural roads. 0 f the 28 entrants finished the command prices of well over 
The automobile was one of course — were coming in for the £ioo apiece, 
the many nineteenth century in- next three days. In the summers The pictures include fine 
ventions that was not the work that followed there were motor lithographs and drawings, 
of a single man. The idea of a races everywhere in Europe. atmospheric watercolours by 
horseless carriage had been in The same year motor-cars were Michael Wright, George Ham 
the air since the eighteenth cen- first exhibited at the Salon des and Bryan de Grineau and 
tury. and there were innumer- Cycles, and the first motor shows paintings by Roy Nockolds, 
able ancestors run by steam or were held in London. The first Dion Pears and other artists 
: was in the early 1860s, Motor Show, of ihe Society of who have at different periods 
with the large-scale develop- Motor Manufacturers, however, been inspired by the race track, 
ment of petroleum that several was held at the Crystal Palace At Christie's they reckon that 
inventors hit upon the four- in 1903. with four miles rtf cars the future of automobile collert- 
strnke internal combustion covering 87.000 square feet of ing may well lie with the works 
engine- floor space. of art— as well as the pictures 

At least one of these proto- -The Automohiie Club de —the ohjets dart in the styles 

types still survives, the hero of France was founded in late 1895. of art nouveau and art deco. 

one of the best collectors' and other chibs sprang up else- inspired by tbe glamour and 
stories. Siegfried Marcus, a where. At the same time there romance of former eras of 
Viennese Jew, began work in was the first crop of motor motoring. 


Christie’s 

Fine Art Auctioneers since 1766 

REVIEW OF THE SEASON 1975 

Christie’s Review of the Season is an indispensable 
guide to the current state of the art market. The 
1975 Review will he lavishly Illustrated and include 
articles by scholars of international repute. Roland 
Penrose will write on the future of museums; 
Denis Alsford of the National Museum of Man, 
Ottawa, on Indian artifacts and Arthur Grimwade, 
who is acknowledged as being one of the world’s 
greatest silver experts, discusses two Royal 
Collections sold at Christie's. Other articles include 
cameras as a field of collecting, the Library of the 
late Siegfried Sassoon, sold by Christie's during 
the year and the great Lafite-Rothschild sale of 
first growth Bordeaux held in June. 

Christie's Review covers every field of art and is a 
valuable book of reference not only for collectors 
and museum officials but also for those who wish 
to consider works of art as an investment- 

The Review will be published in mid-November, 
price £10 post paid, but there is a pre-publication 
price of £S.50 post paid for orders received before 
September 30th, 1975. Orders should be accom- 
panied by a cheque or postal order made out to 
Christie’s and sent to Mr. John Herbert at the 
address below, quoting RET. 

8 KING STREET, ST. JAMES’S, LONDON SW1Y 6QT 
Tel: (01) 839 9060. Telex: 916429 
Telegrams: Christian, Lundon, SW1 


SALEROOM 


BY ANTONY THORNCROFT 


the. cross. 


Landseer lion tamer: £8,400 

CHRISTIE'S endPd its Victorian had heen originally cam missioned Lahell. which was bought by 
week vpsterdav with a successful by bis ancestor, the first Duke. Lohen: and the paid b} 

sale or Pictures An attractive in die 1840s at a high price for Moss for a picture by Atkinson 
■ r:. ;l n t L tne day of £1.000. Another Grimshaw of the Exchange and 
painting by TissoL known as Sea- Tl<sott The Bunch of Lilacs, was St. Anne’s Square. Manchester. 


side, was bought by a New York 
dealer. Haizan. for £11.550, above 
its £$.000-£10,000 estimate, and a 
Landseer portrait of Mr. Van 
Amburgh. the lion tamer, in a 
cage with some lions and tigers. 


bought by Richard Green for by night. 

£7.350. also above its forecast. At Sotheby's the highest price 
and a Millais, Leisure Hours. 3 in a furniture sale was the 
portrait of Ihe daughters of Sir fl.50n for a George III mahogany 
John Pender, went to Leger for breakfront library bookcase, and 
£4.410. just within its estimate, at Sotheby’s Belgravia the second 
Other notable prices in a sale day of a sale of Continental 
was bought hv another New York where all the best lots sold, were ceramics brought the total to | 
dealer. Klein, for £5.400. double the £3,780 by the Albany Gallery £55.017. with a London dealer 
the estimate for a painting by John Middleton paying £3,100 for a pair of 

This picture was sent for sale of a beech forest in autumn; ormulu-mounted Sevres vases of 
by the Duke of Wellington and £3.360 for a still life hy Edward about 1856. 



1 Anrtimt Sxarij 

CATALOGUE OF 


] MONDAY, 4th AUGUST, 1975 

R. H. ELLIS & SONS. Victorian. 
Edwardian and Reproduction Furni- 
ture. 10 a.m. and 2 p.m. 44, High 
Street. Worthing, Sussex. Tel: 
0903 38999. 

BRITISH COINS 

from 100 B.C to the present day. now 

available, profusely illustrated. Price 

£2.70 post i™*i- Order now from Fun. 

23. B. E. 5 EASY LTD., IL Marurei 

SirecL London WIN EAT. 

Readers are advised to check all 
i details with the auctioneen before 
| attending sales. 



OMELL CALLERItS 40. Albemarle Street. 
Piccaoillv. W.l 20tb Centur* Brittvn anb 
kuropean Paintings ana urge selection 
at Mantime Pictures. Realistic or.ces 
Gallery ooakieis £l tpraiit in aia at 
RNU ana RNlBi. 


REDFERN GALLERY. S2nd SUMMER EX- 
HIBITION June-Seotemuer. 20 Cork St.. 
London. W.l. 

CURWEN Colville Place. Charlotte St.. 
W.l. Micnaei Peel. SIMocreens. julv 14 
to August fl 

MARJORIE PARR GALLERY. 2B5 King* 
Road. Ctietsea. S-W.S Scottish Painting* 
1775-197S Until August S0:h Open all 
aav Saturoav. Closed Monaav* 

LEFEVRE GALLERY. Conicntporarv Paint- 
ings ano Drawings Mon -H». 10-5.30. 
Bruton Street London W.l 493 1572-5. 

ROLAND BROWSE AMD DEL BANCO. 19 
Ccrtc St- W.l . 01-734 79B4. PHILIP 
SUTTON. Mon.-frt. 10-5-30 until 3I«t 
Julv. Last week. 

ALLERTON GALLERY. Liverpool. MAX- 
WELL BLOND recent watercolour* until 
16th August 117 Aiierton Road. Liver- 
POO* 1*. 05 T 724 5206. 

AN1HR0PO5* GALLERY. Specialists in 
flunk Arts. 7 Monmouth Street. Upper 
SI. Martins Lane. W.C.2. 01-035 0162 
Europe's lines! coi'ectron ol New Guinea. 
Papuan and Eskimo Art. A new exhibi- 
tion Mon. -Wed 10-8. Tnurs.. Sat 10-1 Z 
imdnignt Sun. 1-7. 

EXHIBITIONS 

ROYAL TOURNAMENT Earls Court iOI- 
371 8141' Julv IBlb-Augusi 2nd mot 
Suns * 2 30 o m .Except Mons > and 

7 Mi nm. E2 50 to 70P Unrsa SOP. 
BRIGHTON ANTIQUES FAIR. LJ*t dav 

1 1 a.m. .8 p.m. Bargains Everything tor 
Sale 

ROYAL ACADEMY SUMMER EXHI- 
BITION Comemirararv painting*, scuio 
tu'CS etc. Until 27 lulv Wfcd.'S 10-6 
Suns. 2-6 4dm. 60 c .Mondavi JOp, 
anp inc PRIVATE ROOMS AND COL- 
LECTED TREASURES Until 31st Oct. 
Wrflvs 10-6 iciosed Tuesdays' Suns 2-6 
Adm. SOp. Students and pensioner* hail 
price. 

CLUBS 

MALL GALLERIES. The Mail S W 1. 
SOCIETY OF WOMEN ARTISTS' Annual 
Exit nit. 10-5. Sat*. 10-1. Ml Aug. 7. 
Adm 20o. 

EVE. 189 Regem St. 737 0S57. A U cane 
or All-In- Menu. Spectacular Floor shows 
plus the rhythm of Los Vera Crus and 
music Ot Johnny Ha ws, worth and Friends. 


HUNTINGDON 

OB t<\ ft I London 50 miles 
Peterborough 13 mite ■ 

SuMtantKl Perioo Country Howe: 7 
r*«-OD*iO» rooms. 14 oedrooms. usual 
domestic oH«t. 2 «»« collates, office 
un-t. 39.000 M. ft- of new owerefl 

atcomm^oation jt oreieot alec 
Eauetsrian centre, loeel for eetilBltlon 
ievre Leisure centre. Soons Hall. etc. 
2* acre* oasiure Im 4. Mn» W 'M 
rraton of £195.000. Oeferrea wmo 
a¥**Jaeie. 

Detail* from Che 5o/e Agents: 
CMBm Grain A Chalk. 

47-53. Regent Street. Cambridge 
Telephone: CamOridc* 54244 


LAOIS FASHION COMPANT 
(Manufacturing) . 

which ha* been trading (or ten :han 12 
months t% amiable far Pur; hale. Sub- 
stantial lanes have been incurred 
•»h<ch would be eligible tor Corporation 
Tax relief. No liabilities are attached 
to the C ompurf. 

Write Bas £.6147. Fincoc/af Times. 
10. Cannon Stmt, EC4P 4 BY. 


REPLACEMENT WINDOW 
COMPANY 

T/O £&m p.a. approx. 

Established Company engaged in the Design. Manufacture and 
Installation of a full range of replacement windows and patio doors, 
e:c. Excellent Modern Fully Equipped Works. Fully Trained Staff 
and Own Sales Force. Good Order Book. Future Potential. 
Principals only reply in writing to Box E.6160. Financial Times, 

. 10. Cannon Street. EC4P 4BT. 


Readers' Protection Schema- 
Mail Order Advertising 

With affect from 1st April. 1975. National newioaprrs have sat 
Up a On ml Fund to refund monies sent by readers in response 
to maif- order advertisements placed by mail order traders who 
foil to supply go?d* or refund the money and who have become 
the subject of liquidation or bankruptcy proceedings. Thu arrange, 
mens does not apply to any failure to supply goods advamted 
in a catalogue or direct mail solicitation. These refunds are made 
on a voluntary basis on behalf of the contributors to the rund 
and die readers' claims are limited to the extent of die Cenrral 
Fund. The Fund will be administered br the Newspaper Publishers 
Associarion on behalf el the contributors. 

For die purpose of the Sdieme:— 

(aj Mail Order Adhrertfsbig is defined as direct response adver. 
tisemems, display or posts* bargains, where cash has to be 
sent in advance of goods being received. Classified advertising 
is (xdodsd. 

fb) Classified advertising Is defined as advertising Chet appears 
under a "OassMcatSon’* heading (excluding postal bargain 
Features) or within the classified cotamns or lections of the 
newspapers concerned. 

In the unhappy event of the failure of a mail order trader, 
readers are advised to lodge a claim with the newspapers con. 
cemed within three months from the date of the appearance of 
the advertisement. Any claim received after this period nuy be 
considered at the discretion of the NPA. 

The establishment of this Fund enable* you to respond to these 
advertisements with confidence. 


at 34-35 New Bond Stmt. London TV| A 2AA- 
Tttephme: 01-493 8080 


Sotheby’s 

KK/NDEDr-M 


Garage Businas and Large 
Modem Continental Style House 

Discreetly separated on' adjommg pro- 
perties. One ol only two garages per- 
muted in tlus raoidty growing village 
9 miles (ran Cambridge. Now tb* 
only HoT Staoon. Ilf ft- pit and nw 
ltallro Skyfc'gh lift. Workshopi 45lt. 
x 44ft. and 2Jit x 25ft- approx. Total 
over one acre. £50.000. 
Telephone Cambridge 54244 


PERFUMERY AND TOILETRY 

minul asm ring bus-nets. Established 
4Q years, sales ail export. Easiness 
surplus to grasp s mam activities. Plant 
and sosck approximately £50.000. 
Premise* in London available. 
Assistance given if reouirvd. 
Write So* L6120. Financial Times. 
10. r ii nen Street. ££4P 4fty. 


MOND AY. 2St h JULY, at 11 a.m. 
SILHOUETTES, PORTRAIT MINIATURES, 
OBJECTS OF VERTU AND RUSSIAN 
WORKS OF ART 
Car. ( ll platen 45p 


MONDAY. 2Rlh J (7LY. at 1 1 a.m. 
JAPANESE SWORDS, ARMOL R AND 
SWORD FITTINGS 
Cat. (48 lUttsrrarioB*/ £1-25 


MONDAY ?8ih JULY, at 1 1 a.m.. 
and 2.30 p.m. 

ANTIQUITIES. ISLAMIC. INDIAN, 
SOUTH-EAST ASIAN. TIBETAN. 
NEPALESE AND PRIMITIVE ART 
Car. (7 plates/ Sup 


MONDAY. 28ib JULY. 

i hcfol lo* ing: day. at 1 1 a.m. 
PRINTED BOOLS 
Cuf. 3Qp 


WEDNESDAY. 3lMh JULY, at 10.30 a.m. 
EIG Hf TEEXT H. NINETEENTH AND 
TWENTIETH CENTURY ENGLISH AND 
CONTINENTAL PAINTINGS 
Car. SSp 


THURSDAY. 31st JULY, at 1 1 a-ta. 
FINE JEWELS 

Cat. 1 5 plates) SOp 


FRIDAY. 1st AUGUST, at 10.30 a_m. 
ENGLISH. CONTINENTAL .AND OAK 
FURNITURE. RUGS AND CARPETS. 
TEXTILES. COSTUME AND DOLLS 
Cat. 1 2 plates) 35p 


at Snthebt ‘s Brfgravfa. 19 Mofcomb Street. 
London SW1X 8LB. Telephone: 01-235 431 1 

TUESDAY. 29th JULY, at 11 a.m.. 
and 2.30 p.m. 

VICTORIAN PAINTINGS, DRAWINGS 
AND W ATERCOLOU R 5 
Cat, i JOS iUasrrationsj ?Sp 


VEHICLE BODY WORKS 
REQUIRED 

iPF—c*. ID.00D m. fret. 5outti 
M d.j-'dt i-au. consider rvCiimng 
existing *{aft. 

Write Sot L.4T0S, Fluent Tinea, 
10. Con-ion Street. £C4P *B(. 


TUESDAY. 29th JLXY. at 10.30 a.m., 
and 2-30 p.m. 


THURSDAY. - 1 st JULY, at 10.30 a.m. 
ENGLISH AND FOREIGN SILVER AND 
PLATED WARES AND OBJECTS OF 
VERTU. 1825-1974 
Cm. f 92 illustrations) 7Sp 

at 1 15 Chancery Lane (Hodgson's Rooms), 
London WG2A IPX. Telephone: 01^405 7238 

TH U RSDAY, 3 1st JULY, and the fallowing day, 
at I p.m. 

PRINTED BOORS 
Car. 25p 

at Glencagles Hotel, Scotland 

THURSDAY. 28ih AUGUST, at 9 p.m. 
ENGLISH AND SCOTTISH SILVER FROM 
THE EIGHTEENTH AND NINETEENTH 
CENTURY. ORIENTAL WORKS OF ART. 
EUROPEAN AND ENGLISH PORCELAIN. 
TASSIE MEDALLIONS. EUROPEAN AND 
SCOTTISH BRONZES .AND A FINE PAIR 
OF SCOTTISH PISTOLS 

FRIDAY. 29th AUGUST, at 9 p.m. 

SCOTTISH AND SPOR TING PAINTINGS 
FROM THE EIGH TEENTH. NINETEENTH 
AND TWENTIETH CENTURY 

on vie* at 34 New Bond Street. London 
W IA 2AA from Monda\.4th August until 
Friday. 1 5th August 




anq-LJOp.r 

EUROPEAN CERAMICS 
Car. f2 plates) 4 5p 


WEDNESDAY. ?0ih JULY, at I! a.m.. 
and 2.30 p.m. 


on view at Gleneagles Hole! from Sundav. 
24 ih August until Thutsdav. 28th Aueust 

ORIENTAL WORKS OF ART AND IVOR1E5 i Friday. 29th August Paintings onlvj 
Cat. - 145 ilhutraiians) £1-25 . C at. i/u!b illustrated ) £2-St) 

Catahgt tie* < post J reel from. 2 Merri/tgrpn Road. London SU6 l RG. Telephone : 01-381 31 T J 


NR.' BATTLE. Village wti aid bunuam. \ 
Centre of village. tl9 950 Find. Graham 
waiter * Co., Charfereo Surveyors. 
Battle ZZ37. 



Sate hnbh at Bond Street and Belgravia on 1st August and 
31st July respectively and recommence at Bond Street and 
Bdgraria os Thursday. 4th September 


“How lo bur and sell sn Sotheby's". For a free brochure write 
to Sothe&y & Co. (Room 2AJ. 34-35 New Bond Sow!. 
London WIA 2AA 


Representative in Scotland; John Robertson. 19 Castle Strew. Edinburgh EH2 .-AH- Telephone: 031-226 5438 
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BRITISH FUNDStJSTC. (644) 

2':pc Am. 171*0 (24/7) 

Anna. 17*. tZI/7 1 ) 

IrlUVi Transport Stic. 

. *•*<»• 60 HV 'a W h 

Brrt 1 *!! Transport Stk. 1972-77 Ufe* 

iW» ti )| 9 U 

2 ■ -pc Cons. Stic. IB* ■*• 17>xO IS**® 


T8 J W 
Com. 


Mia. Ln. 27->6 At L-n • 

assnAdm ajfvs. 


4K . 

S'jk 

8 k Exchequer 

50 1 * 1*13 

SoBc^Escnoqucr stk. 1876 87*a* 9 U *a 
SmPC^ funding L». 1978-80 % s* 

£‘<PC* Funding t». 1M7-B1 MJ, /* U 

6pC'£uM1i> p Ia. IMS 5 WO Jl.t® mo 

®i»c.FunW l S»Tj'. 19*5-07 7(MsO ■> ■*« 

W\ 5tk - 

S-; pc Funding SBc. 1982-84 74 L® SO 
4 m 9n4t 41- % s M 
E'jpc Treasurv Ln. 1976 96>aO In 9u 
" ’it J|« >■ 

6 '*k Treasury Ln. 1995-U 52W 3U 



** ic^Trpasurv Ln. 1903-88 72!*® 


!» ft 


7Upe ... 

»l+i V. 

7‘*oc Treasury Ln. 2012-15 55J*o «** 

One Treasury Ln. 2002-06 39LO 60<r ft 

S i* pc 'Treasury Ln. 1907-90 7ILO >■ (• 
2 ft Is 2 - H* 

B t :pc Treasury Ln. 1980-02 851*0 ««:* 
•a 4. > 6 -i*r 5>=' fit 

8£nc Treasury Ln. 1984-86 81 U® 40 
* - L*|*s ■*; a 

8 Spc Treasury Ln. 1997 6310 V* 7~«0 
SftS* 74*0 3>*M» T’ L >. 4*8 4 

9pc Traasurv LU. 1994 6B"i.® 40 4 

9K treasury Ln. 1992-96 7040 4 ft 

9 jrpe Treasury Ln. 1999 6840 940 'h> 

1 Jjt "Treasury Ln. 1983 102»nO ft® ft 
974. 

12>;k Treasury Ln. 1993 91 40 4 4 

124k Treasury Ln. 1995j 934 4 4 

ifvpt Treasury Ln. 1995 A 9140 ft 

IMk Treasury Ln, 1997 93'u® 40 *i»* 
s 'j 4 3 lljs L* w 

2 <:ee Treasury Stk. iReg.i 180 40 4 4 


3k Treasury Stk. 214®' 4 <24/71 

1977 8740 'I® Dia 

A 874 “is 4 


3 nc ^Treasury Stk. 

3« Treasury Sdc. 1977 

3k Treasury Stk. 197# 7840 6 4 4 ft* 
•is ft 

3nc Treasury Stk. 1979 A 780 >mO »« 
1 l» l| !n 

3J:pc Treasury Stk. 1977-80 <Res.) 764 
S'iBCjTrsasurv Stk. 1979-81 iReg.i 78* 4 

Sac Treasury SUc. 1986-89 (Reg.) 55/<* 
i ft 4 .ft ft 6 

Sftac Treasury Stk. 2008-12 rRcfi.i 424* 
39'tinl 424 

6 4pe Treasury Stk. 1977 iReg.i 934 
9 DC Treasury Stk. 1978 9340 i|»* »„ 

9k Treasury Stk. 1 978 A 93 35-64t/u* 
9 ':k Treasury Stk. 1980 934 
JOijK Treasury S»k. 1976 99 '<« 4 4 
10’IPC, Treasury Stk. 1978 9640- 74* 

1 or; nc "Treasury stk. 1979 9S j® 640 
4 '« G 

I1':k Treasury Stk. 1977 100 '-O 
ll’ipc Treasury Stk. 1979 9640 
_ ' i© 9ft*: 

9 dc Treasury Cny. Stk. 1980 9040 “i*« 
1'«* ft*® 90*. «»i* Ui* 1 90'»»i 4 
Vittore Bds. i £50, £100. £200. £500. 
£1 000. £5-OOOi 99 

3>:dc War Ln. 2S-M® 50 ft:* 4 ft « w ftj 
4 II id 

■Htlsh Electricity 3 k Gtd. Stk. 1974-77 
|2W 4.4. 3ftK Gtd. Stk. 1976-79 
7|'«* 'isJ’is 4 4. 4 I*k Gtd. Stk. 

1974.79 794* J 4 * 4 
British Gas 3K Gtd. Stk. 1990-95 3340 
_ 1 4l w 

Ghd. 3K Stk. (created under Irish Land 
Act 1903 and 19091 834 
Inch Free State 4 ';dc Land Bda. ai* 

04 7 1 

North of Scotland Hydra-Electric Board 
North . . Scotland electricity 4 BC Gtd- 
Stk. 1973-78 64 ft* 4*. 3 '-pc Gtd. 

Stk. 1977-80 77 (22 7. 

INT. BANK STOCK <— )* 

FREE OF STAMP DUTY 
3k Redemption Stk. 1906-96 334* 24 

CORPN. & COUNTY — U-K. (59) 

. FREE OF STAMP DUTY 
London County 3K 204 123 7j. 5 k 
SI 4* 24 ft. 5 '<k 77-81 70ft* 4®T 
54K 82-84 59b. SftK 54 (21171 

^5^75-78 864 (22I7L efSc.sl^S 

c 5Sc L S5 r,Sg‘.l 4 & 0 f» »«* "• 

ftxww vss. 

*$'*• „7' <oc 80*. 94K 19B0 884*. 

9Ijk 85* 41] 124/71. 12Ijk 964 
Aberdeen Cora, jpe 50* (24 ,7) 

Ayr 6ftoc 794 

Barnet Cora. 1313 K (f.ojd.i loou iwm 

Z5.*?® tlis * £1°®K. £10 odO 704 

02/71. 14k (fjs-d.l 1004 (24/7? 

14k (ISS. £1 OOpC. £10 Pd. 1 104 (24-71 
Belfast Oty Coundl S-;k 7! ; 

Birmingham ' 3'2pc 21 1 = (21/71. 6k 
93>: (22.71. 7.4K 75. 8k 31® 

m 94pc 87 (217) 

Bristol Corp. 7 k 9814 
Buckinghamshire 7 pc 89 1 - (21/71 

__ -p,. — 


Uncam Conn. T30C I 

DO. (1971-75) 954 02*7). 

7pe S9* 4. SW 'W 
Manchester Co ran. 5 4 k 98i» 1227> ■. 
Middlesex C. C. 54 k 71a. ai! S gA. 
<2*17 1 3 Vr ■ - 

Newcastle-up — * 

60 c 984*. 

Nottl noham Coran. 

86 '3 (227). IW 

AjK, 23*Q4ff|^t{ 

(of £3.25. 21 * (24171 
Oxford Coran. 74pe 874* 

Code Coran._ S'.-K 92^g37i 



This week’s S 




July 23 

UMy » - - 4^23 

t nurktasa Awfad' tta m* * *W »*«“■ ■"* 


[ Monday, July 21 
■ { Friday* July 18 .. 



Portsmouth. Cprnn. 3'gsc' 


*a cm» 


(7) 


82 


Sontenet C. C. 5K . 

So utn end-on-Sea 94 k 
S taoorosnlre C. C. S4Ke®*U~; 

SMrtl^ C. C. 6 pc 864 ©r 74X 

Sundwtand Corju.. S’:K.7a‘t. 9 >idc 884 

Surrey County 6 k 754 >21 71 
Walsall Coran. 6 4 PC 804 ( 

Westmtmter 

■ Dc, (iss at 

Wigan Coran. 3 k 20 (21/7) 

SHORT DATED, BONDS 
FREE OF STAMP: DUTY 
134K BdS. ROfl. (27*8(75) 100.281® 

1 00-2830 lOO T5-fi4tha VOO^ ® 

Refl - 100.3350 

1 00*3370 

134k Bdx. Ran. 

1D0J80 (22r7) 

j r&%i 0 a, %o.' f, i£u7! y7 * u7s ' ibo - 4 °7 

, ?^4l“^171 Re0 - ,2 ^« . 

134k Bds. Res. (1/10.75) 1004 (257) 
13K Bds. Reg. (8/10/75) \O0dS37 1 00341 

Bds. Reg. (22, 10175 ). 100 (24/7) 
i2'*k Bds. Rag. tSoiiTsi lOOii- 
134 k Bds. Reg. (7176) 101 03,71 
iziwc Bds. Reg. 121 1/78), ioo?£* 

12 k *d»- Reg. fZB'liTtR-ioiij, Rim 
... - . - 100.602 


>n. 64 k 884 (22*71 
iCItr «5sP 974*. 

974PC £SO Ad.) ,«aC® soT® 


100.378 


Friday, Julr 25 - 

Thursday. July' 24 -...;. 4^783 

The hst Mm records all ysstarday's aiarUksr and also the 
bar tho data (In parentheses). • • *- 

Tho number «r deaflogs marked (neack sen iso Fellews the Wt of the 
aectlan. Unless otherwise dtmeted shares are a fully paM and riK* £109 hdOr 
paid, suck exchange saa rW aa are gaeud hi n sends aad FNRdfimiaf gawd* 
nr In new panee and riaetfeus of sew penes. 

The list below ghrep tM prices at which bargains deo*. by- members of 
The Lenden sack Exchasge have been rcc a nled In The Stack Hxduage Daily 
Official Lbt." Member* are eat ebltacd te mark bargains, except fn spccEai 

t Bargains at Sprcla] Prices. A Banpuna done with or between toMncmbcrs. * Mrgmn iww .V jUmtot ITTt 

Exchaoar. A Bargains done for delayed delivery or - no buytod'ln.*' »A— gAustraDaoj. ?B— I B ah a t m an: 9 C-«Caimdlan. SHKr-SHPog kqos. w— wumu— 
SMabyan: SUe— SMecdeao: SNZ— SNew Zealand: SS-SSUmaporg; s*JS— SUnited States: SWI— SIVesr In dia n. 

;-OM 78 , UA 64l .2awi_4»0_7j, | G«r Aortlon Gp. < 10 « BOM 

Bri® sh Cotton Wool Dyora As«k. (23p> 
Brttbh^'lMBlni, (25o) 16*. Boett 

33*. ■ ( 


4348 

in yoswdar- Tho latter on bo ( Ultim a ta— 

I day's OTMal Urn. NoMdlcatlwi Is mraHahlo ^ 

i a sate or ear^aae fay m ember s of the mrldws « y 

J M order of uMirnrjnn, aad eatr one batgrti In eay one security »■»« 

| price' is re c orde d . ■ ■ ‘ J- . 

* Bargains done pruwmus day. | Bargains done with tn embcis Of » Wg Sffw? 


Bank of Montreal (SC2) 114 
Bank of New South Wales iSA 2 J 960 
Bank o< Scotland 22 3 


Barclay* Bank 237* 40 371 42' 1 2S 36. 

64SCLO. 6*4 1 604, 60S 
Barclays Bank Inc. 574 
Baring Brae. 74K2n«P1. * 8 ® <*• 


1 1 ->K Bds. Reg. (412,761 . 
100.606 10 OU M (22.7/r ■ ‘ 


1 1 >«k Bds. Reg- 
100.603 0271 


(8/2076) 


100-5*9 


1i]tK Bds. Reg. {75 2 - 75 ^ iqq (2*fT> 


994** aj=* 


11 4k Bds. Reg. 

V3~'m 4 4 
)14pc Bds. Reg. (10/376) 1004* ( 21 < 7 ) 


101.060 ( 21 . 7) 


104k Bds. Reo. 
124K Bds. Reg. 




riXqsfn) 

(2Bf»76) 


sa. 


Coro. 7ne' 73* * 

Cora. SltK 884 (24/71- 


S ardlR 
ronton 

T34® I, (24/7) 

Derby 13 ':k iom <> 4 
Dunbarton g:;K 87h ( 21/71 
Edinburgh Corp. SpC 884* (24 7'. 
804 (2417) 

Essex 5 (;k 87 •* U4.7) 

GJ«Oow COTP. 6 PC 98li* (24.7). 
B3>; 


64PC 


6>2K 


94k 


Hampshire 6'vc 964 (22.71. 9 UK 87 

Hertfordshire SUoc 724 1 * (22171 
Huddersfield 54K 93% (21/7 1 
Islington IOK 85% (2317) 

K 94K 5 e7 e ® 1% U4,7U a ' ,,,e aa < 2 4/7). 

a wk shire CC S'* 774*. 6 k 75/ m 


Lanai 

( 21 .. 

Leeds 


S Ct . 

19 (22171 


lit 6PC 75 '“ 

:prpn. 3 kIM. Un or after 1B271 


8 (21 7) 

11%K Bds. Reg. 

1 14pc Bds. R 
100.580 (21.7) 

I2jc B^^Ren- (7>7 76l 100.866 100.873 

Tl-fK Bdi. Reg. n4 7 76i“TflOt, (22 71 
11« BUI. Reo. (2r7 ^7« -SsS. 

Jhwe BUS. Reg. (28/7761 SB.'xe s* (24.7) 
10*K Bds. Reg. (28 7 76t gg:. t* 1217 ) 
12k 8dS. Reg (157/777,97% (24.7) 

PUBLIC BD&. ETC— UK- (IS) 

*i%*. 


Rural Mtg. Con. 54 k 19BQ-8S 54 
-4 .CZIJ 7 )- 6 ' 1 K 851J* (2417). 94 K 

■1983-86 76 (2317) 1 

Finance for Industry 13ncUns.Ln. ff.pd.) 
944 (2317) . 

SUBJECT TO STAMP DUTY 
Agricultural. Mtg- Con. 5 k, -44 

COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (10) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Commonwealth) )KR«,5tfc. 
854. 54PC 1975-78 82U* 4. S« 2 K 
1976-79 784 (24:71. S4PC 1977-80 
7B (22/71. GM 1 974-76-954 (* (22 71. 
6 SC 1977-80 744 (21 71. 6 k 1*75 
990 (24/7). 7pc 1979-81 774* 4 
Jamaica 64ncStk 93 (2317k 7pC 851^ 
74pcLlL 804 (22/7) 

New Zealand SpcStk. 854*. 34 k 54i<*. 
4 k 79 (21/7). S4K 64 ij* (24/7). 60 c 

1975-76 98% 42271 . 74pc 1977 884 
. (23/7). 74K 1988-92 554* (2417) . 

Northern Rhodesia SocSUc. 1976-79 824 
(21 17) 

NyaulajTd SocStfc. 75 (24/7). 6 k 1976- 
1979 804 (21 17) 

South Australian SKCons.Ins.Slk. (1916 
or alter) 191 . (2217) . 

Southern Rhodesia 24ncSrk. 1965-70 56 


Bams (Edwnrasi 2Sp> 46* 

Brown Shipley 177 l21’7i 
Can. imperial Bank (3CZ) 17J*S 
Cater Ryder 208 (24471 
Chase Manhattan Cora- SUS12.SO) 3US3S* 
•24/7) - 

giwe Discount Hold- <20pl 50 *94 
Commercial Bank of Australia <5A1) 215 
Coramerdal Banking Sydney (3A1 1 1 Sit® 
Cgn^phe Fiiwixlere De Paris SUS41 

Fraser Ansbadiar 410PI 114 

Geraard National. Discount (25p) 245 52 

Grftldfays Htdgs. <25p) 464 6 7 (2217) 
Guinness Peat Grp. OSp) 137* 30$ 40 
BkLu- 86® 

Hamhraa Shares <23o' 177 
Hill. Samuel Grp. CtSvJ 81* 2. SpeLn. 
52 (2117) 

Hongkong Shanghai Banking (SHK2.50J 

JcsseL Toynbee (ZSp) OS* (24 7 1 
Joseph (Leopold) HJdg* 210* (26,7) 

■s p * ,,j » 

King Shaxon (20 p) 46 
Kielrmort. Season. Lonsdale CZSd) 100 
Ltayds Bank 184* 7 S S 90 88. 7hpcLn. 
78*1 8 

Lombard North Central 6ocPf. 32 (24 7) 
Mereunr SecurtUes (25p) 101 
Midland Bank 227 32 28t 3;; 29 6 30 
tfu® 7 * u n * 7 \- 74kul 

5flT,‘ t * r , Assets (25p> 36i, 6 
National Commercial 8kg. Gra. (25«) 
Mil* 84* 80 6 5. llpcPf. ™0 3 4 
r csXyy l 223 nk of Australasia (Low. Reg. 

TfySisn&Wflf i h 2 %°. 

iSSSh^W 6. 2 8%pcSub.Un£Ln. 824. 

« 24 ,21/7J 
f»»oib« Marshall Campion 240 (237) 
S i)* , 7? y Lon<l00 Ciw-Pfd. (10p) 53* 

Slater Walker Sec*. <2 5 p) 87 6 
10 sob. for OnL 22*. 

44® 4*. 9KUnsJ.n. 59® 8 4® B. 94oc 
IjftL"- SSu 7 > 1 . 94PCU ni.Ln. 63 54 
Sm/rn 75 *, 9-hPCUaALg. 70* (24/71 
5ral{h SC Aubvn iNIdgsJ Q5p) 50 * 

snndard km ChartaiS Bkn. GrpT460® 

S* TOO** IShpcSub-Uns^nT ioi 4* 

Twronto-Domlnron Bank (SC2) 314 (2217) 
HB&O'BHW Londpo 3D8 ’ 

WlntrujR (2 Op) 54 i237( 

BREWERIES & DISTILLS. (152) 

A» 'ad frawarm* (25 pi 57:* i.-® %. 54 
Ff- 464 (22/71. TkwN r*%z 


Tollmnacno CoUboM B ea yeries - «Ot 
i22/7>. 34PCDO 473-4T* <2417) 

Tonutfn DUUlien C2Sn>59* 

Vaiot B r ai —rlas 245.- 7UscDb. 
(21/7) 

Waroey ■ Mun~ Tmsus 
34 <23(71-. _44peS%r 
i.76* 
tbread 


S&‘2‘'B3 E ) 7 


•d In*. (SOP) 



See S opMO^*V 7 jSl SbPtyt. ff 1 

USSLSi M 

BOc intof- <25p) 444 54 5 4 3. New 
Ortl. SSo 43* 3 4- 6/jpcPf. 45. 54oc 
Da. 564 <23471. 9pc.TomseOD. 694. 
1 1 %KTonnageOu. 804 037) 

BPB industries (SOpl 97 If* 7* B%* 6 7. 
~ 57%. 74P0UL 74* .34* 

HUgs. N. V. B OnL (*6o) 20. 61 
| n . u *237) 

BSG Inti, I- (10p> 940 9 6%. lOljocLn 


I BSR (lOPt 


3'jKLA- 46 (22m 


dung. A (50p) 90 

CANALS* 

M a nche st er 5lnp _ 

Mersey Docks, and 
. 34pcOb> 1974-64 21 
1979-89 15% 16%. 

67 (23/71. 54pcOb. 1 

(PcKDtk. 24 (23,71. 

DO- 84 (Z2J7h SpcSb. Jfl- 1976 90 
(21 7 L 8pcOb. Sep*. -1*77 68 « = <221 7). 
BPCOb- Jan. 1978 6T% r ’t22s7l 
Ml /ford Docks 70 aim • 



_ *” m | BSJgUg BU?W* •> 1 

{7) i Baggertoge Brick’ (2Soi I7 7, (23f 7) 

x t B? lev (CTH.I (iCPf 54 

Baipbridgc .Bras. (Ebotl 


5--J . , 

1/77. 34PCD*. 
Julr 1977 i 
37/* (21 77. , 
69:. 71)K 
1976 90 


>24/7) 

Baird iwifiiatni 63 4 _ 

Baker Perkin* HMgs. (50o) 32>j* (24.7) 
Baldwin (M. 

BarehK9ers 


35 Oft IT) 

KnSBLA&Uni. s 64K 
, Barto^Saoa^jSLIO) 315^04/7) 

COMMERCIAL* 1NDU5T1* (2^J5) Tat - 45 ” D °’ 

A — B : ' ■' ! g E3S New 


9: S. 


WiaffBftSat- 

Bassett (Geo./ Hkigs.. 


(21(71 
Aaranson Br 


8-6 5 . 
84kP(. 


34Kbb: 

sS ?2^B9 6 ®- 

7>jacLn. 434 (22TTL 


S3:®. 

(24/7 L 

Ln 36 «* 122/71. 

74kLa 524 
Bass Ch4rrini7ton I25pl 78 >-• 9 80 79: 
4 PC PI. 35 (21/7). 7KPf. IZl- (lain 
1977-79 70*:® (2^7). 3 1 Sc 
1987-92 324 C2J/7). BUKObT 


(2217)" 'SSTW. “dJ/pcStk. 1977-82 30 i ?987-92 'ef* (Is/7l ‘^7WLn S 
,22/71. Spc 39 (2217). 8hc 1^6-79 50 , ?£*£ * 

New (50 PI 95B (24/7) 


(2217) 

Trinidad Tobago Govt. 8<*pcS(k- 83 <22/71 
Rural I nds. 8k. W. AusL SfepcADb.Stfc. 
(400) 20 

COMMONWEALTH- CORPN. 
STOCKS (— ) 

Montreal <CJ SpcPerm.Db. 19 (2217) 

FOREIGN STKSw BDSL, ETC (S) 

COUPONS PAYABLE IN LONDON 
Chinese 5 k Gld. Bds. 1925 Hi* 4*. 5 k 
(G erman Issue) l (2i7i. 5 k (German 
Issue) Drawn Bds. 1 (2I|7): 5 k (Russian 
Green Bds.) 14 (24.’7 j. 5k Gld- Ln. 
1912 14 (21/71 
German Inter. 5>iK 190 
Hungarian 7fepc 23U. • 

Ireland (Rep- oK 4l*KLn. 72i-* (247). 
7 Hpc 714 (2117). 9’ioc 69 (2217) 
Uruguay 3 (-k 70 (237> 

UJC AND COMMONWEALTH 
RAILWAYS (3) 

Canadian Padkc (SC51 10:* i ( «. 4pcDb. 
27 k 

Ontario Quebec Rlv- 5pcDb. 27i;0 i2417i 

FOREIGN RAILWAYS (1) 

Paraguay Cent. Rly. GpcDb. 9 

BANKS & DISCOUNT COS. (245) 
Alexanders Dlscoont 182* (24 7 1 
Allen Harvey 270 (24f7i 
Allted Mill Banks <25»1 t1« 04.7V 
lOpcLn: 119 

Arbutfanot Latham 165 >21/7> 

Australian and New Zealand 346 SO 45 3 
Bank Lou ml <UJC.) 204 >21/7) 

Bank of Ireland 300 03(7). 7pcL«. 51 
(23/7). lOpcLn. 130': 


Boddlngtons Brew. (2Spi 96* 2 
Brawn IM.1 (25pt 56 (24l7i 
Buckley’s Brew. (2Sp) 30 29 <22/7) 
Bulmer (H.P.j (25») 60 (24/71 
Cameron (J. W.) (25p) 114 12 (24/71 
Cardiff Malting (2Qpt 28* 

O^Vp°f 3 London Brew. Invest. Tst. DM. 
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COMMODITIES /Review of the week 

Wild swings in coffee market 


BY OUR COMMODITIES STAFF 

COFFEE WAS the star performer 
in the London commodity 
markets' most hectic week for 
years, following the Brazilian 
frost disaster which turned, the 
fundamental world supply/ 
demand situation upside do'wm 
The coffee futures market was 
characterised by alternate rises 
and falls, beginning with a £178 
a tonne rise for September 
delivery on Monday — on. top of 
the previous Friday’s £148 
advance — and ending yesterday 
with a “modest” £25 increase. 

The September position finished 
the week £77.25 higher on 
balance at £744.25 a tonne, after 
reaching £855 at one stage. 

According to coffee trade . _ — - — — - — 

sources in Rio de Janeiro, next obviously an important influence Exchange warehouse stocks is 
year’s crop is unlikely to exceed ln f lse , ut effect on expected to be announced on 
11m. 60-kilo bags, against a pre- sea _ . ent of s °u ie ^, wheat Monday. The cash quotation 
frost estimate of 25m. bags. This P. nn *ases was probably more, ended the week £14.75 higher, at 
year's crop (estimated at 20m. Slgniflca nt- £573 a tonne. This was mainly 

bags! should not be significantly Weakness of sterling also as a result of speculative buying, 
affected. The worst devastation Is encouraged tbe market’s encouraged by the rise in stiver 
in Parana — normally Brazil’s “ bullish " feelings. prices which were .boosted . to 

major coffee producing area — Another casualty of the 1875 highs under the influence 
where 1976-77 output is now put Brazilian frost was the sugar of Soviet grain purchases, 
at about 500.000 bags, against a crop. Though nothing like as Conditions were quiet in the 
previous estimate of 11m. severe as for coffee London lead and zinc markets. Cash lead 

The cocoa market also made merchants C, Czaraikow note in closed £7 up on the week; at 
considerable ground, the Septem- their weekly sugar review that £168.75 a tonne, mainly reflect- 
ber position reaching £648.5 a the sugar crop seems to have ing the rise in copper, while 
tonne hefore ending £49.25 suffered considerable damage, cash zinc -finished unchanged, at 
higher on the week, at £637.5. and quotes local reports of crop £320.25 a tonne, despite evidence 
The coffee price boom was losses in the region of 300,000- of continuing producer support 



400.000 tons. These reports had 
a firming effect on world prices, 
which were also. helped by the 
result of a Thai selling tender at 
which $404.76 was paid for 

25.000 tonnes of raws. 

'The London daily raw sugar 

price gained £10 on the week, to 
£195 a ton. while the October 
futures position moved., up 
£18-125 to £186.375. 

Metal prices finished the week 
higher with the exception of 
tin, which ended £4 down for 
cash, at £3,115 a tonne. This 
was' despite a £12 rise yesterday 

Cash copper gained £6.75 a 
tonne yesterday, though 
further rise in London Metal 
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Lend lull ) tun IhI, £I<S.76J 

j motiTlw t ml- 1U.76.87&+8. 12Sj 


N'irkel i<ii(»— i —^£1^11.128 

Free llnrkrt i-.f.l.tli; S176-LSU — [ 92£-2a \ 


PlKMuniiil/Alperorj £36.76-79] — 
Free JlarLet per <w £79.4 "VTT.S 

i^utok* flier .... .i 

Fhuk (IBIlMtg I BIM-llSj+SO 

SUverperor. ] 2dX9p f + 0 j6 

S month* per uz...! 227 p 1 + 10.4 
Tin cash (m .—»».■ £3,116 J— 4 
3 montlu («|... — £3,L3LG I — 
Wolfram I I 

m commit £40-406 +1.76 

ZhK* Cn*h )fflM6 — 

3 month * iuj I £528. b +5.76 



3280-290 

J»S-6P 
282-3/j 
£ijS$p (£3jtS7 
C6JBB& MSB!. 


Producer* (hi......... 

£560 

; — 

| £530 

Graina 




Barley 

KRi: 

l£6i^5 


£54 

Hinie Future* 

llsi.Tb 

• + L4 

£55.9 

11 * ire 

FrenchNit^ Yriln* 
< Viuerlesni 

£*/.* 

»2J> 

£fi7.S 

Si. A. Yellow Film.. 

JD59 . 



i*0 

Wheat 

\u. 1 K«( Spring 

. 

j 

£94.5 

An u Xu. 2 H»nl 

Winter 

• 

1 _ 



4ii«ralmn . . 
ling. Milling 


-UJS 

S UDonotea 



rypiwe. 

Black (g) 

ORp 

Uocoaot Itoraystenl 
(•roandoat 6% (>|... 
Unwed. Crude te). 

Palm Ual 

Sfa/.vnbena 


Malann tg)_ 

H Kur-p'ni/ 'i 


£900 

£700 

.£138 
£4 la 

£422 


Seeds 

Copra (Philippine, 

(VI — 

Groundnut Xig iai^ 
Unwda.cu.Nab 1; 
«£J 


Other 
Gonaaodltin 


1 £W) 


j' _ 




+ «0 

£910 

£946 

Hffii 

1+60 

£680 

£828 

£830 

1 + 18 


£178 

£160* 

,+ao 

£*30 

£*S8 


[ — 

£540 

£620 


j +20 

£296 

£207 


\ 

i 

* 



i+5 

8700 

S4*6 


— 

- 

“ 

— 

-7A 

I 

£236.5 

£137.5 


Txnr 


| 

. 1+47J 


r 


£976 

£763.76 


£796 

£688.75 

48 

£855 


-0-06 




■+lo 

—2 


(r> n 
£540 
£188 
33p 
£138 
#1,125 
51.105 
81.070 
£350 
S28 
£116 
72 p 

«P . - 

l98pUln 197p 


£515 

£4416 

47 

£392.76 

4«^ 
£280 
£186 
23 £p 
£140 


Cocoa Shipment |o, £721 

FY* Sad pea ! £es7A 

(Mfee Shipment /c i ; 

Future 2nd . I i 

pushiwu | £744JS +77J5, B48BJS 

Cdlw totlnvk i i 

".flmterti,*.,.: 64.® 

Ite* Cncomu mi.... 1 £330 

Jute UAUtVCcrdr £1B5 

Huliher Kilo. ! 33^p 

So^n Pearl t^e £140 

Sl**l K.A. NikliciixM S650** 

No. 3 L. ui. ut.‘...l 5800V 

l'.U. (ii <*. &*&]' 

Sn/mr if] /ra«| ...... £195 

Sulphur iui 5£>i 

Taplu-m S«v 1 M.~.. £123 
Tra I.pralitri Kik>„ 76p j — 

jlitaini Lllo..'. 6Kp . _ 

ItVwli > i|» 84* It Arp. ISSp k|I(i ■ 

.*2X2!; 


64.45 
£335 
£844 
i Mp 

l £1S2 

SU26 | #625 
SI. 106 | S*» 
#1.070 #480 

' £480 I £128 
' R3B , 526 

. £131 £118 

%p ' «4p 

kitellS'kllo 


IQfflCUi dose 

Umtc too. . c SUal Quoted in Ui s fran amm. ***«*« c. ioa t. Nord-We* EtaoKfis D«t. _ bKmImbi 


MARKET REPORTS 

BASE METALS . 

COPPER — Higher again go the UfaOtm 
Mend Bxcft aia e -, SpocnUttirp and 

iBort-anrerlns provided the main upward 
impetus, the market fskina little aixnim 
of an expected further hnxtaie fat the 
already record warehouse stocks figure. 
Forward metal traded up Jo CBS before 
ending at £591 on tbe afternoon Kerb. On 
the week prices have risen by around 
£13. Turnover 8.7DQ tonnes. 


COPPHR 


a-tn. • 

0 (Betel 


Chafa 674^5 

3 ■month*.. 690-1 
Settlotn’utl 671.5 


f- or p-m- . 
— Vaaf&aal 


f+ “ 


+9 

4l 

+ 9 


572^-34 
i 392^6 ‘ 


points. 


COFFBB 


Intndij^ 

Clow 


£ per tonne 


July. j750.0-4a0 

September— \"" """ 
November 
January... 

Haroh 


ii 


SILVER 


May. «... 

Jniy .... 


743.S-45.0 

748.043.0 

744.0- 43.0 

750.0- 65.0 
734J3-36.0 

7 3 3. 0- 66 J 




■^nrtnea 

Dooa 


tons of grain from fjimii to Soviet htshs. Arabicas chuod 99 pafaua to 199 
Union and suggestions that farther' 
supplies might be required from. U S. 

(ted little noticeable- effect on tbe market. 

Other grain bookings Included cargoes 
from U.S. Culf to Japan at 914 fJ-o. for 
Aug. and from the same loading area 
to Venezuela at JS3* fio- also for Aug. 

Rlaewbere. a maize cargo waa arranged 
tram South Africa to thro* porta Japan 
at 913 aO free discharge for Ang. and 
17,000 -Ions tons of agricultural products 
from South Brazil to Poland at 9UM00 
ia for Aug. . . 


H-0.7B 

+» H 


Oa*b I 55S..5 .|+f.SSi559.6-60Jfl+B 

3 months- 677^-61+7.6; 879-60 1+6-6 
Settlom'nt 63&S f+B ' — 
ILRSartJ^— _ | — •60^3.7 u ._ 
Amalgamated Metal Group reported 
tbex In the morning cash wtrebar* traded 
at £371, 7L3, three months £391, 90. 88, 
ML SOJ. 91. 9S, BU 9L 90-5- 90, 90.5. 
Cathodes: cash £338- Kerbs; Bars: cash 
X371A TV early Ang. £574.5, throe months 
£389. 90, 91, . . 90 j, 90. Afternoon: Wlro- 
bars: earls Aug. £3T8, three months £59$, 
9L5 to 93J 10 9L5. 08. U.S. Cathodi 
three months £579.6. Kerbs: Bars: cash 
£5735. mld-Ocx. £391, three montha £593. 
9*. »L - ' 

TIM— Conti mod ra ra ven/ . Prion moved- 
ahead from the onset following the 
Dpnun In Penang overnight, the cont ang o 
widening owing to heavy demand ‘from 
one quarter for forward metal. - Despite 
expectations of a sixeable decrease In 
warehouse stocks, there was no follow 
through the recent tafioraJal b uy i ng of 
cash -metal. Turnover SCO tonnes. 


Sliver waa fixed SAP an ounce higher 
spot delivery ln the London bullion 
ket yesterday at 220Jp. U.S. cent 
erolvalenls of the fixing levels were: 
Spot 4 * 1 -5c (4SSJSc): three-month 49t.2c 
(478.3c >: rix-month 499 Ac (438. 1c): and 
12-monih 520 Jc (508 Jc). The maricet wss 
moderately active, with tbe metal open- 
ins at 518^219+p (478-478C). • and risbiB 
to 221 1-322 ip (483-4S5ci, before dosing at 
XMM211P (480M83C). 


M 0.9 771.0 
+2&O74644S.0 
j — 4 J) -744JL22.0 
+19-0746.0-28.11 
+ 25.5:750.0-98 J 
+94.0 757JLS2J) 
+ 21 Jl 756.036.0 


SHiVHB I Bullion 
per . fixing 
trojros. prices 


N 


Spat....'... 220 Jp 
3 man tin 287. Op 


L.M.B. 

close 


rt-or 


+5.4; 221-lSp 1+2.75 
+ 6 .f B27-16p |+t.76 


TIN | Official 

6rsdo £ 
3110-5 


+■ ovi P-m. 
— OnoffloW 


3 months.., 
S-ment — 
Standard 

Cash- 

i mocth*.. 
S"ineijt 

Strait* B-. 

KevTorit 


312641 

4116 


£ £ 

+ B.S3H4-6 |TM . 
+9 ' 3131-2 1+19.6 

+g 




£ 

+ 12 


8110-5 1+9.51 31144 +-H 
3125-8 1+3 (3131.2 rtlBA 
3115 j+9 ) - r...._ 

t*S84fi, [+15i-j - I 

... J *344J I 


8 month* 233. 6p 1 + 63) — |- 

7 months — - ■ ..._| 835-4p +SL8S 

Etnooths) 847.8 p ;+5-«! - I 


£ 

cos. Mondns: Cash 221.7; three months 
227. 2 BA 27. 27.3. 27A 27.4, J7A 27A 
ns, 27A 27.9. Kerbs: Cash 22L8; three 
months 227.6, 27A Afternoon: Three 
months 228, 27-8- 2?A 27A 27.7, 27A 
27A 27.4, 27A 27A 77. L Kerbs: Three 
months 127, 27.4, 27A 27J, 27. 


COCOA 


Aided by overnight firmness In New 
York, -prices gained again but trade 
seUinp eased va taes fro m the day's Ugfas. 
reports Gill and Dtzffus. 

Broun 


COCOA 


2io40oatrseq 


yesterday's 

Close 


631.0-36.0 


Morning: Standard: early Sept. £3,122, 

three mouths £3,128, 2S. High Grade 
untraded. Kerbs: Standard and High 
Grade mi traded- Afternoon: Standard: 
pub £3.1 a, 18. three months 13.128 to 32, 
“L High Grade ontnded. Kerbs: 
Standard: three months £3,132. 

LEAD — Runs / but below the day's 
highest. Short-covering prompted br the 
firmness of copper took forward metal up 
to £177 az one . time before It- •">*»* at 
£176 on tbe afternoon Kerb. The modest 

Increase anticipated in warehouse stocks 

had little market Impact. Turnover 3.275 
tonnes. 


LB AD 

S.1U. 

Official 

+J*j 

pjn. 

[JncifflciBJ 

+ or 

Cash _„.... 

& month* . 

S' meal — 
S.T.SpoiJ 


£ £ 

+57 B 168A-9 

+25b! 176. 15-6 

+5.75I — 

j 19-224c 

£ 

+ 1.6 

+ 118 


Morning: cash £1693. 69.73, 69* three 
moolhs X37&3. IT. 78, 77. 76. 73. Kerb: 
throe months £178. 73- - Afternoon: three 
months £118.75, 78.5, IB. Kcrbsr three 
months £176, 733, 78. 

steady helped by renewed 
tnflnenthd demand for cash metal which 
waa thought to have been 00 producer 
account. A small fall la looks* for in 
warehouse stocks over the week. Turn- 
over 3,000 tonnes, 


zcia 


Official 


e 

38CK£5i 

888^5 

38QJ» 


pjn. 

Cnoffloiati 


£ 

3SO-5 

1&2SJ25-JZ 

•38/2-9 


pr» 


+J 

+S6 


Csab., 
montha j 
S’ mens. ... 
ftilLffM 

Cents per pomuL too- previons 
anofadai dose, x nr per ptcoL 
Morehig: cash at. three rnanttu £329. 
28. Kerbs: three months fxs. Afteanoan; 
throe montlu rnsj. sass. sss. Karos: 
th r ee mmnhs £338. 


July ...— 

September— 

December -..I622.5-Z5.0 

March ! 606 J). 6-3 

'&OO.S-6.0 

Jnly 1602.5-4.0 

8eptember._i605 .0-9.0 


+or 


Done 


+ 4.251640-0-34.0 
637^-38.0 f+710p43JL 27.0 
+ 12J):629^-11J) 
+ 7 Jfi;6 14-398 
J+ 6.7tt607.B-BOQ 
1+5.0 J600J3 

Kl°-Oi - 


Aster. 1,837 (1.757) Ml Of 3 tonnes. 
ARABICA CONTRACT (In order buyer, 
seller. sales)-Ang. S73M7£0, all; Ocl 
S 7.3D-87J0, 8; Dec. 8L8989.00 10; Feb. 
00.60*020, 19; April 91.700X80, nQ; June 
9238-85^6. nfl; Ang. 9330-97^0, nlL Sates. 
28. 


RUBBER 


SLIGHTLY EASIER .opening on the 
Londoa physical market- Irregular 
througbont the day. closing qiduQy steady 
Lewis and Peat reported a M a l ay s ia n 
Bodown price of 139 cents a fcflo (buyer. 
August,!. 



Previons Burin eas 
(dsy^close done 

Aug. — J M.4M9.46}a7.09«L00 

JbV;- " “ 

Oct.Dc. 

JttJlr.1 
Ap-Jan. 

Jy-Soptl 
Oct-Ded 
Jsn-Ur. 

Ap-Jun. 

Sales: 194 (94) lots of 13 tunnes- 
Physical dosing prices (boras) were: 
Spot 33.5p (same); Aujfc 2L2Sp <29£te) 
SepL 29Jp (29.73P). 


SUGAR 


Sates: 2A74 C3.338) lots of 10 tmmes. 
International Cocoa Agreement prices: 
Dally HUB (57.37) UA cena per pa and; 
indicator 13-day . average S3AS (5221); 
22-day average 50.44 (49.79). 

MEAT/ VEGETABLES 

MEAT COMMISSION — Average fatsuta 

prices at representative markets on 

July 25: UJC— Cattle £17.23 per Bra 
cwt. (+6J91. Steep SSJp per poimd 
e-d-c.w. (+1.4). Pi® SAX 3 per sciw. 
(+0 .68). Esgfxnd and Wale* — Cattle 
mmibera- np A3 per ceou average price 
£1LU (4-9.70). Sheep op ID. 33 Jp 
<+D). Pigs down 1L8, £4.33 f+0.08). 
Msetatte-Cattle np 2S.S. £18-U (+0A3). 
»eep up 68.1, SDp C+2-9). Pigs ntt. 

CO VENT CARDEN /prices in sterling) 

— Imported product): Onagas — BrasDJan: 

2.0MJ8: South African: 2AO-2JO: Can- 
rornlan: 2.60. Grapeff-nlt— South African: 
2-80-4-00: California n: 4J». 

Italian: 550; South African: A40-C.60. 
Apples— South African: Golden Delicious 

8.06. Granny Smith 6.00*20: New Zea- 

land: Granny Smith 820, S tunn er Pippin 
5J0. Dougherty 6-00: French: cartons. 
Golden Drilctene 28 lbs 328: Tssmanlan: 
Democrars 5-90, Cr often* 5JW. Sturm er 

5 AO; western Australian: Cranny smitti 

5 AO. Pears— Italian: Dr. Jolea Gsyet per 
poimd 0 . 88 * 21 : ■ French: 38 lbs 2A0. 

ianar— Windward Talandv: Per 2S lbs 
J-88: Jamaican: in. Apr im ra D fio- 
garlan: L30. Crapes— Cyprus: Per 18 lbs 
Cardinal 2.70, Scirana Sjmjo. pi 

— Italian: 1* trays 3,00-2.40. . PIi 

Spanish: . Santa Rosa L3O-LS0. Garlota 
13HR- Ts nrats ss— Cnerasey; iM: 

Jersey: 1.40. Ceorgctees— Jerssy: 1A(L 

Psutoes— Cypres: aJO. On/on*— Spanish: 
3 JO-3. 43. Melos* - U r aci l; Yedow - us* 
LOO: Spanish: 7.09-2-30. W 
Italian: 3.00: Spanish: 2.00. 


FREIGHTS 


DRY CARGO — A cargo of C.BOO long 

tons of grain was fixed from U-S. Gifif 

to Netherlands at 318L2S0 f j.o. for Jnly- 

Ang. bni other Imerent in N. American 
grain on K, Enropaan aeconnt was 

nndfadble. 

Coufinnalion of the .sale or anoiher 1 m. 


COFFEE 


Robusta tenmaal was Initially marked 

Writer on reports of higher prices paid 

for Colombian coffee, hot dealer selling 

and long Imnkteaan gave the maxlEPt a 

barely steady appearance. Scale down 
commission house buying batted Hu 
decline and prices later Lifted from, the 
lows in thin dealings. 

Prices held study in early afternoon 

dealings ln light speculative activity, but 

caanrHMoa hotme buying ord Short- 
covering later poshed prices to Idduy’s 


LONDON DAILY PRICES (raw sugar) 

unchanged at OK a ton. cJi. for Juiy- 

Aog. shipment White sugar dally pries 
was fixed at £200 (same) a ton- 
An overnight residue of selling 
depressed values slightly at first but 

after this was absorbed the market began 

to make steady . gates C. Csarnfknw 
reports. Prices climbed steadily through 

the day and dosing Quotations were at or 

arou nd the day's best 

tioesr 

Pref. 

Comm.l 
Con. 


Xdatenteyb/ Previons 
Ckwo D»y'» 

- Close 


B redness 
Dona 


£ per ton 

1 90 A942.4S/1 8 1 JNL85^8|1B8 UttLOSLOO 

1B8J&88A0118BA8-87J0 189 JO-79 

18itiIMaAdl84J8-86J8 W7J0-78JM 

19 9J M to hB9JD«JII 185JJ0-7SJ0 

iWJWO-Bfi 18L08-74.6C 

1B0.9B-BL6C 18L50-7SJM 

Salem 2.213 (3A541 loti of SB tons. 

Tate and Lyle ex -refinery price for 
granulated basis white sugar was £360 
<same> a long ton fear same trade and 
£230 (same) a long ton for export. 


GRAINS 


LONDON CRAIN FUTURES MARKET 
(GAFT A) — YfboaL film. Clan: Sept, 
a SO, Nov. 42.05, Jan. 64.66, March 68.60, 
May 68.20. Business: Sept. 5S-56-5S.ee, 
Nov. 6IA34LS0. JWL 6CAOS3JO. Marrit 
66JM6.09, Hay 6SJ&d7A0. Barley, drm. 
Close: Sept. 57.75. Nov. 6A49. Jan. 62.40.- 
MardJ 64J0. Hay 65.75. BueUtOBK Sect 
57.65-57 JO, Mov. 66.4*39.68. JatL 8L99- 
6L8S. March 6LK-63.70. Hay 85J5-65.0O. 

THE BALTIC— EEC barley teat a 
modorate offtake ft»r Sew. and Oct- ship- 
ment -10 wen coast UJC. pons, while 
limited quantities of optional --malxe. 
traded for Ang. and Sept, transhipment 
abo to tho wen coast. 

Mftew ITgC milling Ang. £8L Sept. 
182 east coast. 

Mateo— No. 3 Tallow Americsn/Frencfa 
Aug. 18SA0, SepL £31-15, OcL SBZS3 
nnridpment east coasL South African 
White Aug. -Sew. fpg^a Glasgow pom. 
South African Yellow AUR-Sept. OBJO 
Glasgow naan. 

Bartear— EEC feed Ang SBTJ3 east 
coast. Rest unquoted. 

. HG CA— Uxadon ex-farm spot prices: 
Soft mintBp wheat— Gloucester £37X5. 
Uncolp JSBXQ. Feeding toarlqy— Aberdeta 
sSfltii Gloucener 655.00. Lincoln £SS£S. 

ENC DAILY IMPORT LEVIES and 
premiums effective July 36 . >ln - order 
current levy phu Ang.. Sept, and Oct. 
premiums, with previous In bracfrcrs). 
Rites in units of account per tonne: 
Soft wheat a*ri-mixed wheat and rye— 
3L30. lies no <3L38. ren nil). Hard 
wheat — IfLSO, nU. nfl. 7^5 (2L9S. nfl, nil 
9«): Rye— 44.02. post nH (48.51. rest : 
pill. Bartajrt— 31.18. rest nil (33J0. real 
nil/, oats— 16X7, nil, mi. iJ3 (18.00, nil. 


U& 1.53). Matas (other than hybrid for 
asodtea)— 1SJ7. 057. 3X7. 15.04 <14.72, 
4J9. A 59. 9.95). 

SOYABEAN MEAL 


YesteSV 

Closes 


£pg« H 

August MJ-81.5 

October 85.4-8 JX 

December .. 85.8-84.1 
Febrnary B4.7-85J1 

April 85.8-90 £ 

June '86A-87X 

August,.. ...ja7.8-87J 




+0,8 

+3.4 

+3J 

+ 3.B 

+3.581 

+ 3-55 

+3.4 


Business 

Data 


80.3-80.0 
82 -5+6 LB 
85M13 
83.0-83 J) 
85.9-84.6 
•85^ 
87JI 


Sates: SO (41) lots of 109 nnmn. 

WOOL FUTURES 

LONDO N— Maricet steady. 
Aimraltea iXeetcrd' 

Ores *y wool date 




July 158.0r65.a +0.6 

October . — 1BO.0-S5.Q -1J 
December -164.5-fi9.0^LC 

Marcfa- 1 170^73.01-1.0 

Usy — 173.0-74JI - , 

July... 17S.D-78 aUo^ 

October: — ll78.041.Dj— LA 
December „ jlB2.068.Oj — 


BuaiuAs* 

Dooe 


161,0 


Sales: 4 (13) tots af 1,500 kSos. 
SYDNEY GREASY (in order buyer, 
setter, badness)— OCL 25U-13US, 251A- 
2SL0; Dec. 2S0.M5A8. 358.0-3S&3: Msroh 
358.7-280.3, 3S0JMS9A: May 2ffI^-2Ul-7, 
Z6L5-28L1; July 383A483A. S8J.K63^: 
OcL S64JEI8L5, — • Dec. 28U-26K-0. -n. 
Sales 72. 

JUTE 

DUNDEE— -Ontot. Prices c. guA OX 
for Awt-SepL sUpment: BWB £1*6, BWC 
089, BWD H83. Toarar BTB JttW, BTC 
£»L BTD £184. Calcutta paads oat 
Quotations c- and t n.K. fnr JwTv drip. 

meat 10 ox. 40 inches £BAT, 7» os BJE 

per lOO yardau, August K£5 -and 0.18, 
Sept £8.94 and 13-29. “B T. twlftK UOJS, 
£31-15 and CHI for the respective ship- 
ment pe riod s . . Yarn aad doth prices 


LONPO Wr QnteL - Badgtedeab IFUte 
“C- grade July-August £199. Bangladesh 
White “D” grade JcdyAugnsr £138. 
twny dm. 

CALCUTTA— Doll. Indian July RS.46E. 
Dundee Dattee Jnly Ba .420 valnea. 
bate. -of 400 Jba. 


COTTON 


LIVERPOOL . COTTON— Spot and Sfatp- 

meat sales amounted to )8£ tonnes; bring- 

ing the total Air the wetie to 629 to atm, 
agafiat 469 tonnes, F. W. Taticrsatt 
reports. Transaction, fax new cotton was 
agate small and only selective bxfUiriea 
ensued. Occasi on al business was en- 
countered in Latln-American and MhhUe 
ttutera descriptions. 

J "★ . 

COPRJI— tailtepinw: July to Sopt. 
•345 nom. per tonne. cJJ. North Enra 
port*. 

* 

GRIMSBY FISH— I*tb fab-, demand 
wd. Prices pre- ' stone at ship’s side 
unprocessed: Shell . . cod • 0.1942.40. 

Codlings £1.50- £2.00. Large haddock CSJ9K 
Medium EL4MZ80, Smatt £LB9£2AR 
Medium plaice BAD, Small £L80. Sktnnad 
dogfish £4.00, Coal fish ; SOpdLOO, Rock 

fish £LU>£L30. I^znon solas J3-S0, Reda 


FINANCIAL. TIMES . . 

Holy 2& JutjTtejitiantlL ago/ ifasr ago 




176.76) 17S.DB fl97J5* 


8X6118 


(Base: Jnly 2. 1902=100) 
REUTER'S 

July 25 1 inly gtjifoctb sgc< Year «g> 

' EH 


1188.ll. 112616! A063 J 

. (Base: SepL 15, 1931=108) 
DOW JONES 


1893.8 


Dow- 

1 . Jnly 



K 

Jooo* 

1 85 

t 1 

a 

r 


rurare*«ao.Bi!aa 6.aaja4a.? a 1 344.34 
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U.S. Markets 


Grains up 
on Soviet 
crop report 

NEW YORK. July 23. 
SILVER dosed shandy higher on 
renewed commlmdon house and cbartlM 
buying. DespRe forecasts of another 
record LME stock rise, copper advanced. 
C«oa dosed Hsher despile late com- 
mission bouse profit-taking, sugar traded 
cmietly ihrouKhouE Ute day, hm later 
commlsstou house baying closed market 
sightly higher. CUnu® grains finished 


lhnlt-*p 10 sharply higher on -news that 
the Soviet grate crop could he less than 
expected, which in torn ..could lead to 
future pngcbgfe* Bads reports. 

Coraa— Ghana spot 8U (91 nom.). Bahia 
root 85} (67J nom.). SepL BJJfl ffiOJai. 
Dec. 67.78 fK-98). March 5L3A May 54.70. 
Jutr fitu; iapt.-34.IB. Dcc. 54.15. Sales: 
LT 77 . -.< 

. Coffoo— Spot Santos Wo. 4 imuuoted 
(EameL Colombian Mams unquote* 1 
(Bine).- “C " Contract: Sept 77.00 
rojm- bw (73 £01, Dec. T7.9S 

ss.’as ? 1 ^ 014 ju, >- 

C o prer+^fuiy. 59JHI (57J01, . Aug. 59.10 
ffua setttemems. 

Sales: 3.518 .late. 

49.65-4fl.7D (49.00). Dec. 
4M8-4M3 I49J4), March 50.78. May 5L53. 
July CJ5-5L23. . OCL 53J0, DccT 5355- 
58-35. Sales: U 02 . 

MLSO (MB.88). Aug. 187.90 
nesttfl), SaoL iWAfl. Ocl itlio, Dec. 
lifS' W7.NL April ISO JO, June 
.Ang. 188.40, OcL 189 JO. Sales: 

Ihraw. • 

Grrasawuol— Spot 142^ nom. faamoi. 
Q$L- ML5-14B.0 (143.3), Dec. 143JM49.D 
043JD. March 148.0-151 A. May 146,0-lSLi. 
Jdy UUMOK* Oct. 1416 hid, Dec. im.o 
hat, ■ 

331 traded (34 
aacadl. NY prime steam 351 nom. <334 
nom.).. 

ttMato-Sept. 283-891 (ST84-27B), Dec. 
Wli-280 (8844-385), JUarofa 2734-2T6, May 
2894-280, July 330. 

. tWatiooBi—Ott. I7TA0 bid »n.90), Jan. 
IffiAO bhtETreja], April 168J9. July lOO.bO 
bid, Oct.lfloUK) hkL Sales: 818. 
tWhjw-^flKit 488-00 U79«i. July 
490.00 (477.50). SepL 
493*50. Dec. Mfi-50. Jan. 518AQ. March 

S»-gfc Jute- fiSLflo, sSl 

542.70. Sates: 10,666. 


.. .. 9944 bid (5744), Sepfa 
Ml Md (538«. Nov. 5944-5944 bid. jin. 
8834, March 8fi bU. May 8204-68L Jnly 
835. Aug. 8254.' 

. fiSsnAtea - - Meafasiuig. JX2.5b-UB.DO 
laOJOj. SepL 15SJ0 (13429), Oct. UV.OO, 
Doc. 142 JO. J». 143 JO. March 14BJM- 
Seyahuan . OB— Aug. 27.80-27.80 bid 
BAMi. 3ejrt.-28.tfi hid (25.45). Ocl SSAu 
M d,. p«. 24.Ti-34.77 tAd. Jan. SL45 b)d. 
March' 24.27.34.27 -ted. May 23.93-25.68 bid. 
JUlr 33.73 bid. Ang. 33.40-23J6, 

5«asr— Spot X8.4B flTASi. Scot. 17.3S- 
17.95 1 17-53), OCL 17.45-1 7 JJ n7.18>, Jan. 
ir«8 note.. Mntii llAUJE, May jB.ro. 
JJJy 1L55 aattedj-JapL 26J0 asked. On. 
te-35. Sales: 3A64. . 

Tto— 8B.P0-a71.0e (BUne). 

*^rhoat-8ei*L ttSMm <3884-369), Dec. 
38S-3S94 (393-384). March 400. May 462-403. 

23; rifty o-<uly 2« 
teW. Ocl 25IJ Wd. Dec. S49 Wd. May 

July 1664, Oct. 1804 askod, Dec. 
isrf asked. May ISS nom. 

w!f*?!5 r r Jo,y 2481 0ct 240. Dec. 23W. 
May 220 nooi. 

dPItocceod— July 838 Wd, Oql 8193 

S'® 8 Asked. 

JHA 7 /&0 DIQ. 1 

*Onralp-«cyfBS 13J per ceaL protein 
content Sl Lawrence 5034 <503t). 

An cents por pound ex-wareimuse unless 
otherwise stared- * Cents par 69-th bushel 
ez-wnrebouse. * S's • per troy ounce — 1 (h)- 
«K«te - lot*. TOdcaao. tooae la per 
190 1 !m — DeoL of Ag. prices prerlnux 
day. PriaresteaBi Lo.h. NY bulk tank cars. 
ttCenta per tr«y ounce ex-war chouse. 

6 New " B '• contract In S’a s /hurt tun 
for bulk lots, of IM short runs drilverrd 
r.ojL cars Decatur anti IUinuis, i J's ptr 
troy ounce for 594unee units or 99. S per 
cent: purity .dcliyernl ny. ■•CenU uer 
60-lb bnsbet in wore, ■■■•rents per .TH-lb 
buahel ex-warehouse, -5,000 bushel )u»s. 
c Cent* per 24-tb bushel, i Cents per 4rt.llt 
hmhw -'ex-warohoiEw, 5jmo busiwi m-, 
n Cents per J8-lb btnhel ex-trarrimux-i 
iJWStaNtel lots; 
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New (25pl 194® 7® fl 6 30®. 

Proriiieirc Life Aucn. of London A iBea-> StotHsh 
CZ5to* 110 15 awn _ Pf. 27 
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Meh»l Bar «25 pi 5 * i 23®1 7> 
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(7317*. Wrrnts. IS I31, (230*1 |»4 7, BbpeLn. 37b® ig JULY 25 131 
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Tilling (Thomas i iZOai 51';® 2 1 4.53DC Sun' Lite Assurance (Spi 72 b 
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)pi 2200 1 Scottish Eastern Invest. Tst. C23PJ 1 
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Occidental (3U5O.201 SUSZO (23171 

Scottish Eastern Invsst. Tit. Odpj 980 oil.Eaoorat.im iHItfps.l ItOn) 83® 
100>aO - Premier *5oi to. New (Spi ip>» 


RULE 163 (1) (e) 


Swfrt Industrie* A 1M 

Tr^Kn Smtntal *15 ’a* 

Wsloreen 5U511A 

Whim Diet 30® 

Yukon Consol Ida led 88 

JULY 23 
At Boms Steal £ 18 "* 

American Teieeraph Telephone £36 » e 1 4h 
BAPC 2000 £73X® 


Scortlsh Northern 1250. 6S>:® l4a/7l 
Scottish United (2 Spi 70>;O 124/7* 

Scottish Wesiem i 25 oi 67 ij® 70 <24/7*. 
Da. D 630 <24)71. SpcDb. 50'.® (24/7J 


Range? i 2 H r Bargains marked under Rule 163 smett/na 1070 

Royal Dutch Petroleum (FL20< 2SisI0 ** (11 (.t t— , np which ®e fnl ciiem Steel A26*» 

Shell Transport Tradtno (Red.* <25p* 2940 * 1J . 7/ “ Securities for WlllCn Boupalnvllle Copper BB® 70 


Otrex Grp. i 20 oj 57 6 


"ntiS 1 , iiV,°24 7* ,,00, * av7 '- oivmplTS^^Db. PQ b ,21/7) 

H?HSM*. l A?ifa£ Mi 7* Bo’.zSrri n0w 29 ** 

2"??...*?^* L 2 i°' *7 Osborn .Samuel/ i23ol 35 YO (2 


Trve I25pi 27 _ 

T 55? r . MlilMurn tHMgs.i (ZOpi 


Hrvialr" <2Spl 45® 6 7 


Osborn ■ Samuel! i23p) 35 Y® 04V7) 


Pla "i (1 ®« SO (22/7) oTlK ^rlntlnfl^Srp* iZop'i *?* 71 
I^Db. 7^"!22T, r °‘ ia ° P> 54 ' 21^7, ■ OaJ& llldK OSP) ISB'lO 

Blft'a Wch**.tJftel 4 ?5fii , 7 i,*6® P ®T>dlS. (■•! (10P1 13 (24/7) 

12505 

H.-'.tianis iZs«i icm Pjrr.ih U 1 J (ZSpi 40 

Hli Smith r? 5 D. S 3 € 24 ^ 7 . Paterson UU Sons C25 p> 2 T® 124/7) 

H.I 1 .ChariMl' Bilsfol 55 t21.-7) 7“% WhttC* «*5pl 69®. SWerl 

H i ard”' :iapi C ? 6 * t, 'w’ ,4 ° ftwrS. LQMW.n (15s) 79 124,7). 

BSyttSi & ?*f ‘ 24 ‘Tt ’aaV 6 ® 

Hcrrhat lOPCVn. .pan 51 Y i2S 7> ol?;.»J?.r2£(lSbSi n >eSf, 
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T'ansp^oni PineV 57h Anglo-Wetsh Invest. Tst. IContinuBtlon) cfTmtaret (2Soi 106J, (247) . 3 19. Warrants w sub. TOY (21 Ti. Hamersly HUgi. MB Soutnent . Pacdtc Progertle* .10 

A»eS issse Tst. CP..-. 5ns. IMM ^ ss " “ fuissuz », w ” IT" 

T^iE Z ^ jiv t25p * 90 - 4,ipc wet New u5pi 72 t22f7 '- 5oe "- map- fiSEJ- 2 » 

?&4v°? S: ,b® ,7Y jEsart-a M «• s ® «-«■ b isjs&m. jaMfcBafM 1 -™* ■ niTT 21 
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A i»7! ,an iBtprnatlDn * 1 c m 50p> *° Tjsaayw «sp, || - 71 - « 47 *- nans assa &• 

t^ , hw ^VE 11 08 ms aw T “- « sb * 41 4Iibc t s^- * ^sw&34.«in. cap. gaagj> _ M Bss r r«« 

55® HWB, ‘ * S0BI 108 ‘ 3.5pcAPf. BjlBrawe A 3 IT 15 (2Dp) 6 Trans-Ocsann Tst. '75 p) ’ISO Rarkeley Hamfard Prop. (25P> 107 2 U Se ?T t * 24 ,ftC H'dtw 73® 

Tdoctn. Kos^e'^.^era. 23 Cap. B ^ mul ^L,s fe. U?™' S^ n c?« B ‘p^. £10**0 ^ **"* 

«.« ■ 41 ^- 14 h 13. s#^' 5 2"?&sr , 

Tnirt IW I («. T„M» II . 51 , 7 . British Assets Tst (Z5pi 380 7',®. 4ijpc . csoitals in* Tst (2 Spi 11 Burton Montague rtSoi 32 <2 T/7J Sunnlngdale 011 425 IBv permtulo* of the stoci 

Tvzack iw" 1 AT\M)ni*^7 29P> 29 (23(7) "pf. 32-sO- SocLn. 8B^ uSiIS states Gen Tst uS) 131 capital Counrms Prop asm lS‘j® 17 >g Tooth 154 3 Council) 

V IWl A -' ‘ ,0 °) - 7 British Australian Invest, fst (25p> 32® KISS n« '.j'm gtiT® y Si«c 1 8- Warrant* to sub. 8U <21.7* JJn'Iever NV (Fl.20) L2S>hO 


Alliance Trust C25pi 175':® 4:,® _ Second Broadmount 7pcPf. (50pl 25 

AllilunS Caullal SM. *S0p> 110 15 12 124, 7l 

Alva Invest. Tst. <25ei 67 8 Second Great Northern \2Soi 60h 01(7) 

American Tu (2op) 32'i. .8. (25n) scconif Scottish (25p) 72® (24/?i 

28 Y ' securities Tst Scotland (2Sp< 1 2 B 124 7). 


i« z:® 5 8 7 6 4. *8r.i lispi 295® 4® quotation has not been granted 5e curit.es 27 

44 ' 3 42 W7 *- 7 “-"' “* which are not recordedtathe gSSSB 2 c ? 1 ta 5 Bm ” , » 6870 

Texaco iJilnL 4YpCLn. 64 '<0 _ Official List. Cnnrlne Rto Tlnto (Auat.) 190 

Second Alliance i25n) 1390 CM/7i _ Trkivitrol (2 Spi 62 4. 7pcLn. 59 12117} Gerter Product* £141. 

Second British Assets I25pi 1190 £2417). Ultramar *25*1 181® 79 80. Hew !25pl Gulf OH iCanadai £2ZY 

SpcLn. 1_2D (2 A 7. -J 179® .24/7. A.IIW Chema. 25 tUSSSSS Vu^O.lAU 

PROPERTY (157) 555 £ii SfWBaV"** 


Bellambl Coal 2 bq 


Alliance Prop. Hldgs. a<,pcUnsec.Ln. Ml Chi Gelgy SpcCn*. £97 
123 71 . _ , ■ £?'« SgwlM* £7 9YJO 


rn..,*., I*», 28 Y Securities Tst. Scotland (2Sp< 128 U4r7). ST j, - Cities Services £79% 
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lnvesis. czppi 8 S® Sir SpcDb. 46*; (24 7! . __ Shlw (25P) 73® 247i AccumulatmB 5h6 OOP! 28 121 71 _ Columbia Gsi £17 ’ll 

» nts ^ 3 D ^taV yV^ToeSh.' Anglo-Scottlsn Invest. Tivist. i25p) 33 -liniSnside 63® 10(24/7* Ahnati London Props. <Z5 pi 109 01/71 Deutsche 6 k. £B9V 

■(24/7) lOlUiln S 7 vT 04.7). B J25P) 2 DJ® ‘24(7 1 Spnere (25P) 7S's® 4 (24lT» Amsl. Invest. Prop. I25pi 221 , 3>x ! I'l Duiker Esplm. 327 

at ,T 4 ? 7 i 57 ‘ Anglo-wetsh Invest. Tat. I Continuation) c, 4n dard l 2 Soi 106 Jj (24/7) . ] lb. Warrants w lub. TOY <21 7l. Hamersly HMg,. MO 

.™i2' «Ji 4 * „ I50pi 27 124(71 _ _ ... sterling OSo) 118 <tf«t7l. SljpcDb. S5H h gpcUnseeXm 43'i (23.71. BYotUnaec. Hill SO Gold 16 


I Miudw Inv. SUc. Growth 
7I0J® 

Northern Mining 19 
Palabora 990® 709 


>25pj IS 124)7) . 

Parr.ih U 1J l2Spl 40 Trident TV A non-vtg. ilOoi IB® 1 

Paterson (R.) Sons (25 p) 21® 124/7) Trlp'ea Foundries Grcun C25 di S3'.- 

Paula WltKCS <25pl 69®. S*u*c*ri 34® Trust Houses Forte <25n> 99® 7 
<24/7! _ • 9 locLn. 59 . ID. SpcDb. 75 i22,'7* 

Pearson Longman (25p) 79 (24, ' 7). (K Tubo invests. :;ig 36 a 2. si 
Un*M.Ln. 53 <21.'7I 61 (Il'Ti. 5-BpcLn. icii.n 7 ' 

Pearson (S.l Son (2501 118® 16 ® 18 IRBa.gs <g,. i? 3 ? 7 j. 9pt±n 

16. 10 : : pcUll**c.Ln. 64 Q2.7» I23'7i. 6 *-DCLn. 70 

Peerage Birmingham ( 10 o) 13 (24.'7l Tif>eet Hldgs. B -iSOpi 108. 3 . 5 . 


A Tranwood Group (So) 13 12t, f22<7i 
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acauirr Ora. 3 2 lZ2,7) 
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n^nrag 5 ) s25*» 99 6 .21*71. 4.S5PC p ea |„.Hi«C(S.er i25pl 1071,® U4I7 

Halils BrM CSA .SSB) 42 1 UV7> New (25P) 10r.-« 124(7) 

H$*». "rod*:- *ljS» 18', 11.4.71 _ BeStS OOB ' * 


Hcoier <25P> 230. A (25oj 237® 3 'IKiy , , 

A 3W24 H 7) nl - ,50p ' 47 9 70c S^ .HarMd? Mom (EBm 46 (25.7) 

Hn/don MJriianris . en, Patbow HlcJOS. OOP! 112 0571 

Houehin bS?S <21 m 24 ** 


Tjpnnef Hldgs. B <50 pi 108. 3.50CAPT. 

35® 

Turner Newall 99 B ' 

rgrne^Curiton i5p> 8Y (23/71. T6 bcJ.ii. 

Turrer Mnl. I25nl 43 (21/7) 

Turner 1 W. E.i [TDol 16Y i24.’71 


Numohries Hldgs. <S5p) S'Hh 
Hunt Moscrop 1 Middleton) iSp) 13Y (2417) 
Hunting Avvocd. Inns. i25p| 60 12317) 
HunttHgh Group <1 Or’ SB 
Hyman 1 !. J.) <5p> 7** <22/7) 

I — J — K 

mr Distributors 8'wCDb. 521, (23V7). 
)bstock Johnson t25p) SB® 9® 


British Australian Invest- Tst. (ZSp) 32® HUrtin sates Qpfl ', 250 ) 671/® w SLwe 18- Warrants to sub. BY <21-7* JJn'Iev 
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Ln. 57 <237* Poseidon 2050 200 5. 

Brlxton EH. i25pi 830 (24.7i 3 

Burton Montague 425 pi 32 (Zl/7) Sunnlngdale 011 425 

Laoital Counties Prop U5pi TS'iO 17 <1 Tooth 154 3 
IB. Warrants to sub. BY < 21 . 7' Un' lever MV (Fl.20) £29 YO 

Centrovlncial- Ests. (20pi 2 TO (24.71 Western Decalta 37Z 7 

Charlwood Alliance Hldos. 7YPcUnsec.Ln. Wheeiock Maritime B 4 
I50D< 13 'a (237) Wood side Burmah 700 


JULY 21 

Anglo United Development* 7® 

5ara< 1 56® 

Bow Vsltcv industries £ 10 Ui< 

Con validated Gotdhelds lAust.) >90 
Conzinc Rio Tints lAust) 20S 
Dresser Industries SliS64<:® 

Herald and Weekly Tlmn 160® 

1 ac Hldgs. 73® 

Reynolds (R. J.i Ind*. £41 Y 
» Algom £23t 

Siemens 5US10S 
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Swire Paclftc A SUS1.54 1.34b 
New 48 5 Vultan Minerals IB® 

“v'ker (Hiram, £Z3>» 
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7 YpcUns.n S3'r® b 3 1 34. Y. 6ld*c tWm .j (Sg) 28';® 4b 5 

Uns.Ln. BD <24.7*. BacUn 9 .Ln. S 6 YO Prestige Group (25p) 119 

4Y10 5Y0 6 5U 3 5 b- IOYpcUm.Ui. pnest (Benjamin) Sons (Hides.) (23p) 3B0 

Impertar Group (25pi BOO 2 b 1 3b 1b p^il^o ^, 0 indust.’ Hldgs. iRO.IOl 1750 


420 - ” ,iSP ‘ 7, = J « L ' B - BhSSf (Z0P< 59 

" ffi r Tn ’M- 49 - New C2s ” 50 - CaWe P Tst «sS?Al“i 10 11 5ocW. 

Unlcatp 125B1 40!.® I 3 tk. CLnrDk 841^. Bl.PCLn.100_ 121-71 


■ 6 YpcDb. 47-* 8 <22,7). OpeCn 

Yeoman' 4"*- Tst. <25p) 100 <23, 7) 

UNIT TRUSTS (8) 


:|BL, 2 |2 J5}2? ' Colmsn IE. Alect Invests. BptUmec.Ln. JULY 24 

I, 1 H .7SB) so*- i*!, J**Z» _ , . . . Alliance Oil Develoomcnt B 

B English Prop. Corpn. <50p) 460 7 3YJ Barings Crpn. SUS21AO 

►2.7). SpcCnv.Db. B 1 l^ . 6bDCllnaac.Ln. 95 103 tfe Bougainville Cooper 91 

„ ,- T -_ <24/7). 12pcUnse.Ln. Y pm Ciba GJepy 7i,pcCnv. £800 b 

>1 100 23,7) Estates Prog. Invest. (2Sp> 39 (23/71 EZ Indsstnes New >30 ^ cents od-1 100 

CT< <R\ Forum Props. HOpl 17 Hutchlurti Intnt. 2Bb 8 

r»l» \o) Fraternal Estates <5 p) 7 b* National Fuel and&s£i5% 

Gen, Fund Accsm. Goot rev's (Sp> 12b® (24,7! Netherlands Bank (SAi 2074 

Groat Portland Estates ISOpJ. 1780 .820 Nlrhclai Intnl! xiK 


Growth Fund Units 
Fond Income Units 
Fund Income Units 


Groat Portland Estates (50PJ. 1780. 820 1 Nlrhclai Intnl. 


NeBierlanda Bank (SAi 2070 
Nlrhclai Intnl. 32® 


S reen (R3 Props. (10p) 15b U47I 
rcenOMt Props. i5pl 5 


Dakwned Petroleum SCO .8 5 
OH 5earch 25 
PaeHIc Canrr 12 


, — Hammervon Prop. Invest. Tst. A asp) Paclhc Power and Light £1Sk 

M. nod G. Extra Yield Fund Income Units 340 (Z3/7I Searle iG. D.i E12Y Sevan (D. F.) 

'45b A (22 7) Kasiemere Estates itOP) 1691 71 Selcost Exploration 1 9 

M. and G Gen Tst. Fond Income Units Horan Corpn. 7*c1«Mt.Dt>. 52 (23.7) Wheeiock Marden A 51 N¥ 

1090. Accum. U Its 153 (22)7) Imry Prop. Hides. ■ <2Sn) 207 (21)7) Yukon Consd. 64 . 

M. and G, Japan Gen. Fond Accum. UnKi India Buildings 3 -Ypcl stMt.Db. <Bb (24/7i m . t _ * 

98.7 Intereuropeen Prop. HOP) 27 6 (227) ERRATA Brunswick Cnn 

M and G. Magnum Fund Accum. Units Investment Prop. Hlans. (25p> 28 (22-7) Dankoe Mines should have been marked F — M i. p„k-? 
20 6J *>2 7i Keith Henderson (5p) 45 <24 7) SC2.22® (2J/7i Francis Parker 

rw»r p r.pvw-t 7 T .«> Land Securities Invst Trust ISOpi 145® bim.1™*™*! 

IRON. COAL a: STEEL (21) 7:® 4® 5*,® a b 7 9: so: 4a:. 6 'die JL7LY 23 Birmingham p, 

Beyer Peacmk (5p* 9', !t2.7j 87 B BY or L ^ 5 ” r7 C24/rl Dtl: 5 5 YDcL n American THrgreph and Telephone £35Y Cosalt * N 

SSiMffJteEHS' 7.%.™^**. 5U®1 3 Y ^2 BiSmSSS 5YPCLP. Australian ConaolldaiM Minerals 8® ..." 


Searle iG. D.i EiJb 
Selcost Exploration 1 9 
Wheeiock Marden A 51 
Yukon Consd. 64 


Imperial Metal Inds. C 2 Sp> 33't® 

8 pel) ns. Ln. 55 Y® - 

Ingall Industries (lOpi 28 114,71 
Ingrrtoll-Rind BpeUnseC.Ln. 52 Y <2271 


DB. SSY 

Utd. City Merchants <10pi 25 7i-t 
Utd Engmerlng Irdustrtes HOOI 1 
Utd- Gas Industries (25oi 17 (S 


PI 34b (21.7* 


Q — R — S 


Ingersoll-Rand BtwUnsCC.tn, as ** («*/• 

issjrssjss^SUL con. cap. 9»»«5 aantJSSfWA mm 

l&fa.'&HrtlonJIftai «5P*6Y7 «*“«" «- J i CrDW ,5rt B 521 m 


(nternatl. Computer* (HldDS.* 40 123.71 _ . _ miv,* •* , ’IS r217* 

"TlWSiff!” - C * W5 * C '- ■ Com Shl - S^JhBSiI&^M 111* ED® 7 UtllM "»"»-> 11 (Z2l7i 

InteraMI. Paint ISO (2171 B 5i dal Uy*- Vifor (25o> 20. Did. <25*1 220 


l 9 i H 2 .Pi Racai Electronics isapj 

(nteraatl. Paint ISO (2171 Randail p. L.) 1 Op) I 

I nternatl. Standard Elec. Cpn. Si-ncUmec. Shs, flop) 25 <Z47) 
Ln. 47 Rank Organisation i25c 

I nternatl. Stores 4YocUnsec.Ln. 27 (21 7) A Non-V. (25pi 1250 
lirrernatl. Timber Cnn. i25pi 720. IOpc 8YkP(. 49b. SbpeU 
Unsec.Ln 89® 7 5 (24-7 1 SgcUns.Ln. 53b (21) 

Irwerosk Group (SO 0 * 47’,® 8 7. Ssclnd 66 bt 
Pf. S. 7bPcUniBc.Lt*. 45 <24 7' Ranks Hovls McDougall 

IHe Of Man Assoc. Invest (2 Spi 600 SO 6pcAPf. 4S0 (247). 


Utd. Industrial (IOpi SYO (24/7) 

Utd. NewHMoers <25o) 2080 
Utd. Scientific Hldos. <25p* 45 (24(7) 
■J<d- Wire Grp. r25m 37 -24/71 
Utico Hl-*av (R 1 ) 1 87 (2371. BbcPf. (R2 
115 r217* 

UHley (Wm.j (12',p) 11 (22/7) 


¥ S JSrSSr,&>* V M* 3 ® 7 30 vSIIvJatl Nteton^peLn' 42 mm 

A Non-V, u5pi 1250 5 B Zv, v 7 90. V—PIII liw( Deal A Iivltiw 

BYPtPf. 49b. SbPcUns.Ln. 37 .125.7). ^2*7,. 7bpc2r5« 25 l2J^7i ' 

SgcUns.Ln. 53b (21-7!. lObpcUni.Ln. Vernon Fashion Grn_ (10al 43 t21!7! 


Clifton HOpl 5 Y (24/7) _ 

CNdeid»ie >25p\ 520 *j-4b- B l»0 49 
Common Market TsL (la* £11-50 (2117* 
Continental Industrial Tst. (25p) 139®. 

3 YPCDb. 67®. SpcDb. 510 
Continental Union Tst. (25p> 73® 

Crescent Jaoan (50*1 123 2 122/7). Do. 

Warrant to Sub. to— Ord- 53 (21/71 
Danae Inc. Shs. (50*1 21 b >23/7) 
Debenture Cpn. (2Spl 63b® 

DerOv Tst. Inc. Slu 130 


NEW ‘TOGHS” AND 
“LOWS” FOR 1975 

The following securities ‘numbers In 
Parentheses) among those ousted In Hie 
Snare Information Service yesterday 
attained new '•hlgns'* and "lews" for 
1975. 

NEW HIGHS (2) 

BUILDINGS (1) 

Burnett and HaJIarn shire 

ENGINEERING (1) 

Sevan n>. f.j 


NEW LO>VS (8) 

AMERICANS <11 
Brunswick Cpn. 

BUILDINGS (1) 


20 6.5 > 22 7) 


ENGINEERING <3> 
Birmingham Pallet 

INDUSTRIALS (2) 
Cosalt Crcwther <WJ 

TEXTILES Hi 

Wood Bastow 

TRUSTS (2) 

Lamps Secs. U.S. Tit. Fund 


r23(71 

Head" Wrtohtson (25pl 16b 

Hunslet (Hldqs.i (25p* 42 

MacLeilan fP. and W.t (20pl 19 (21/7) 

Neepsend (2 Spi 37 

■drbarris (Leicester) (25pl 25 


London County Freehold 7YpcOb. S4Y r2Hil2iu , i' t33 ' i 

■ ?V* Ti comwall t gullies 400® 

London Shoo Property Trust (25P> 38®. Cudgeon IR. Z.i 67 


Hldgs. (5a) 16 122 7* Uns.Ln. 59®. SYpcU 

Invests. TpcUnsec.Ln. 17® 16® 124(7) B-iptUni.Ln. 58 YO Y 


tanks Hovls McDougall C25p) 33b 4 tree to 30ai Pi u ,*■ 

6pcAPt. 46® (247*. 6I*ocUn*.Lo, 68Y vinten Grp. (2Dp) 1 0O 
*24 7). 6-YDcUns.Ln. S3® 3 i*. 7<rae V ia Tex Tzow 1 S 1 22 
Un*.Ln. 59®. BYpeUnj.Lo. 5S (22 7). w a 


Had*- (Charles, (25 d» 7t t24(7i 
Kardi (Thos. W.t (25 p* 37® b. 
ConV.tIn?or.Ln. SBb® 7® 9 


saup* *» (/» 'S-TteLn: 56 Q2 7) ' " Daniel int. Cpn. £13 at® 

,, » MEPC (25p) 88b® 7 5b 5 . 7b. Dumop Rubber lAust.) 66 

(SO?) 41b (23)7. ^^s^Ln^TI Y 2 ^’ ^ ’ «MS6®‘ H “ tLn - 1975 * B0 "S® 8 * 9 ®® 

i 124(71 Maybrook Props. <7 So) 30® 1 i24/7> Kalgooriie Soul hem Gold 90 

I 37 ® V. 7boc Mldhurst White Hldos. (10o) 16 121-7) K. and L. Timber 6S0 6® 

7 ® g 2 ‘ Muckknv (A. J.) Group Accum. (25g) Mdntvre Porcupine Mines £33 Y 

W M Peachey '^Property Coro. OSp) 21 ® 1 3 KSffi, S * 

S Property R eversions ry Invst. Carp- C2Sp) Pbxa * F *l nc I^eTs ' SU514 * t 

1 ProiltrJJrtdteR lnwt- Trust (25 p! 165 RembranSt°&wo ^'ij® 90 

0 47 (21/71 I24.7L 9ptLn. 97b® 7® . . Seheerlng SU5162Y 

71 67 (21(7) Raglan Property Tst. i5di 4Y® 3Y b 4 c Pa m n-u. ni»n 

)0 Regional Properties * i75pi 28 7 (24/71 H'gK* ^£65Y 

1901 (24(7. Samuel Properties (25m 17b® 17 hi f£S£ S uu^V M G “* 

li 9b <23>71 Scottish MetropoHtan Property (20pi 81® ^ KOCIt Mtne * 90 

In. <5 p» 13 (24/71 79 ■ 

(540.50* 152® 5lough Estates <25pi 71 70b 70. lOoc 
Ln. 123 

BS (82) Serve (HD 120 <21(71 


Jim-ixa Sugar Ests <25pt 15 (24.7) 
.arnes (John- Group i25o) 20:» 

, ames 'Maurice, Hldgs. HOp* 25 
i*ntigue Hldgs iSo, 69 6b 124.7) 

, evons Cnnoer MOpt 17 (24 7* 
phnson Finn Brown <25p) 5B® B. 
.Uiset.Ln. 87 *23.7* 


5124.71 ■” Raniome Hoffmann Pollard (25p) 58. Bo c W — Y — Z - 

'* 25 Ransomes S.n» Jefferies 117 (2217). Sboc WadtUngton Uohni B *2'gi B2 (24*71 

124.7) Pt Ti iM/j* Wade Potteries <10pi 23b <23(7) 

17* Ratners iJvwell*rs) (fOp) 95 (24/71 Wad“S Departmental stores (20p) IB 

3B® B. IOPC RiJS«k (IBB) 35 *2-/71. NV A ,2Dp) 16*21/7) 

omen* R_ lm Headicot Intnl. <5pl 17>,® 18 Y (24.71 JKKKPfStoJ'SLn ,;IDO, 18,1 
otnent Group Ready Mixed Concrete (25P) 47b® b- ... 


Dra.ton Consolidated Trust (25p) ITSb®. (aknV yim s* x* 

4b«0b. 1 975-85 -48,=®. SbPCLr*. 108 6 * W M 

Dravton Premier Investment Trust ( 2 Spi MINES 

156. 7>;pcLn. 110 124/7; . .7 ... 

Dualvsst Inc. S3 i24<7). CaP- 111 (24.7) Australian (2) 

e » rB 5 2 rt2? U 7r e lM - ,ZSP> 1MW - ■« South (SA0.50* 150 47 (21171 
d“burgh Ifiyuat.' irust Did. 1 67® 2 4 8ou '£L 1 ? no 7 ’ ^ (21/7) 

Elect, ic : nd General Invest. (ZSp) 52 ,*.r, 

tiPbankment Trust I25p) 50. 4-;pcLn. MIM f '*p;S0l 190: (24/7* 

70; North Kxlquril (SA0.30* 9b <23'71 


> Eng ,sh and International Dust CtSpl 71® Parlnoa Mining and Evpln^ <5 p» 13 (24/71 

2® <24-7, . Western Mining Corpn. (5A0.50I 152® 

Silversmith Englsh and New York Trust (25P, 52b Mi/trHlaneOHS (82) 

in Enoi.il* ami Scottish Investors <25p>_1 14® »„.«» n~-r.K .ciicrnn* c« 


RISES AND FALLS 
YESTERDAY 


British Funds .. 
Corpnv., Dbir. 

Firsbi Bonds 
Industrials 
Financial and Pr 

Oils 

Plantstions 

Mines 

Recent Imes 


Up Down Santa 

08 

and 

1 

a 


S 

51 


294 1J23 

. ... ia 

127 

353 

7 

4 

21 


12 

32 

19 

38 

96 


U 

38 

52B 

491 1,778 


k *»«t Bondar (25p) 22 03.7*. 60 c Pf. (AdsNn) Group fit £ 32 A l2Ep* WinHe iBeroanli «10pt 8b t 

32 >23 7>. 6bMDb 50 (2X7) lAotHni Group ,<»> k. a wop* VYar.ng Gi I low 1 Hldgs t liSpi 

K K e H rs, L 'J?B 0 ', 73 i ! S , .22*-, 4 rZ4 - 7 ' Executive (Sgl 37 SJJSrMS? ffl? 1 

kSSSS, Ja|K«. B«d Intnl. 200® 1® 2® 7® 1 4 200 60 *’ 4 - 5acP 

KMn.ng Motor Grg. (2 So) 31b© YS® ^40:^4 7*. “bKUM* ITO^IoSl '"*« 

- *1 ,, * nwl I nr I n Ct..4t 1MI t 26b 121/71 _ 


T ( 22!7< 
b <24)7! 
ip> 5! 2 
U* <24(7! 


Etch, Consort Investment Trust 72. Dfd 
(SOPJ n 6 (22 '7 1 
Eou'ty Income Trust (SOM 133 (227) 
Estate Duties Investment Trust New 22S:o 
124 7) 

Estates House Investment Trust (25p 
194® 10 b 90 (24,7). S.46PCPI. 5£ 


ACTIVE STOCKS 

YESTERDAY— 


Kent irJvM.* n_nw 52 <2471. lOTCUnl-Lh BZ-:® 1 b® 3 

ss*a 1 127^ ’ 8peDh> M ‘ : *- 7 **PeD 6 . Reed PubHUilng Htdai. 3l,pcDb. 1974-) 

K )">& 2 2 u St: CT i&SWifo 

41?) f 3 U 3 71 R*?. 20t »- 9 


Kitchen 'Robert'. Txyipr (lOg) S 2 ( 22 : 7 * 

K (I2 < T) 5 *** DI * Co,mt Cr °' OOP. 177 9 
Kynoch .G. S. G.l (25ni 240 (24.71 


need Pubhihina niog,. -sijbcdo. ly.a-ro , 25n , 'no' 

ft- If 83 # 8 wSSSrind a Philip 1109) 62® (24.7) - 

Db. 1974-76 9i> v i 6 . G^PcDb. 19B3-EB warn Blake Aeame i2Sd) 69 
5S® (247). 4 rocyns.Ln 20B9. 9 pc X2^a &oup MOP* 10 ,217) 

Uns.Ln. 431® a. 40: r247) Wehsiers Publications i5m 10 

Rennies Convoiidated Hldgs. (ROJO) 245! Wedjwood <25pl 153 ;® 4 5 


Foreign and Colonial Invest. Trim (25oi JtamnnMno Tin *15o) 55 WfT) 
124® 3® i. SpcDb. 41 ■= 423,7). 7 YpcDb lindpn. Tin .«20pl 163 li 2 4 


PengV>len * 1 hp) -a® 


B'sS 6 J SOS _ ___ _ .. - , W»«ks Associates (IOp) 2D (21, 7> 

Renold 1 M [247*. Ord 3 Zb 2 4 1 Y I iVr- Group (25n 49o 


1 3'e 7SnptUns LI*. SDY 
RentoVII ilOpI 53!® Yi» 4 3 
Renwlck *2Spi 20 
Qestmor (25a) 39 
Reverie* Hldg*. <25pl S 8 's 


Reverie* HWsi- <2S| 
Rcxmore (2SP* 27Ji 
Rcyrolle Parsprs 43 


Vicstbr.ck Products (ZSp! 27 122 7i „ 
Wusiingnousu Brako and Signal i25p) 22 Y 

./evtiand Aircraft «25 p 4 ,37b 9b 9 7. 

• 'iPcLn. 49 b * 

wesmilnsier and Country Properties i2Sp) 


vnv ,Bc - ,25DJ 20 - c,b - aSBi r 7 d d E B, "^ Be ^AjS^«T 17 « ,# .i-v. 

«SS 9 Sf CM,iOUda: “ 12305 52 apTsSy’"?. 12 6 YK *1 n. 4 5d® 3 - 32SpC 


56'- (217* 

W*»s<mlniter pr«oer<y Grp. I20p1..14 
Wingate Inv. (20p> 21b (2271 

RUBBER (18) 

Anglo-lndoneslan Plant. (25pl 32 
Sekoh ’Hldgs. *1001.58 ... 


Stock 

r a 


es.zsp.-ST:!. 1 "« ««•*» 5?!&n M H^3r, T ^ n <22/7* 125 l3A _ m ___ ns^sssf£&7SSAS*i 


5 401 1C4 ' 7 ’ Am Pharmsceullcals (IOp. 32b® b ~ f2S 

li®* £ 57 le-lMT S3: We^od/DawesUSp, 38 (22.7) ‘WTX J’ZS'W’&.T, 

SR * W,rT * ntS gS ( i°TheK.5 S fl^ Zir WhSfimw . 5rt"Tb <2 1,71 205 *teA7flS W. 77:: ® 60 

WSs oST QBoTTy r^t°?i 50 04:75 ^mhJZoi)°53 tZ^^yLp, WWP JT - T * gS^ B As ( 4? 7 ' 

Uiny ijpti?, BWM7B 10? New f25n* R J??c« i^'(? 4 *» 1 4WW ' <501 7 t 5* cM - WW.v. 3 . Waiscn IHIdgsl I5P> 15 >237) 1 Groaf^Nprtner n^nves;^T25p*?3 -® 

w m 25 «** - ^^aSn>HLcT 5 0 53b^ 3 

Laird Grp. t2Sp 331,® Mr.., *->« „ Rh« (Dtlver* (Sp) 2b • , WhitecroH tBOn* 78®. JbncPt. 2H>; >2171 I 'r***-., 1 /® 9 !, . S3,J ,iis 

RobcTtlon^oohJ 1 (25o, Vhif^mt- .«D.v<d, (HWgs.) 7pcLn. 33 C3X1 

lasY >!- S» ? '*<*' sss&wisiri™ 1!W vurr rowflel ' EB " ,,wln,,, ^ig 27 ?®^ usd ■* **7. 

(23/7, «.\rn..tTO® H ^; 2Jta ’ 4 - wssr&A% t ?£i m*' 

I50P) 75® 6 5 4 Root Harvewera New (IOpi 23 (2217! Bpcln. 52.v 3 12471 Harcrca (IOp! 40 (22/71 . 

jT* No,, - V,B - A 71 <*'•» ^* HW9i ,2SB1 11w - A ,J5p ' 15 M «. »*4 ?iSS. 

Le.*rtrreSi'h , ',n Qb5 9S ® 2® 3 2 , Row, II Hldns <5o» 1BY 18 C24.7) W.ggms Construct 11 Op) 9 <217) Ln. 64 (227) 


No. 

aomlna- of 

Closing 

Change 

1975 

1975 

non marks price (p) 

on day 

high 

low 

£1 23 

248 

302 

ns 

Nil/pd. 17 

9* 

+ 2 

21* 

7* 

Nil/pd. 12 

55* 

_ 

61* 

55* 

£1 10 

512 



555 

190 

50p 11 

168 



200 

62 

25p 10 

118 

+ 2 

133 

51 

25p 9 

147 

+ 6 

194 

72 

50p 9 

110 

+ 3 

150 

654 

Nil/pd. 9 

SJ* 

+ 1 

•22* 

2J* 

Nil/pd. 9 

6* 

+ 1 

28* 

5 * 

25p 9 

326 

- 2 

408 

170 

25p 7 

293 

+ 4 

338 

164 

IOp 7 

68 

+ 2 

70 

20 

25p 7 

72 

+ 2 

97 

37 

25p 7 

48 

T 8 

85 

32 


(2501 270 Pf.99cCm* ■ B0p> 65 >717* 

Guardian invest- (Z5p) 55 <22-71 War.kie Colliery (50p) 37 r247) 

Hambros Invest. (25 p* 71 (24/7). B Q5pi Zambia Copper Invsts. <3800.24* 50 

Harcros nop! 40 (22/71 . South African (39) 

Hill (Philoi Invest. (25pi 108b, SYPC r «™. c A iso ,r 


aSMti ’ ’SinVT iSUV W 7 , Kb,u » B,,B04, uo, ” ,4 ™ ft*** Bit of active Stocks is based on the number of bargains 

rnnro«<!on tsoo* , 0 -na a< 7 , Kuala Lumour Kepono Berhad (SMai) recorded .yesterday tn the Official list and under Rule 163(1) (e) and 
C0 ^T S %°rw eaa a4 -’ 75 ' K 3 |im® G p Z . 4 iTop> 23 Y® b zb- TObPcLn. repriced today m Stock Exchange dealing,. 

Illnw 141101 17 747* - — * rT^ ffl llim 


»7.*urT« , Tr«:. V. njm «P' M ® lObPSi-n. 

Wackd Owilery ISOp) 37 J247) 130® <24/71 

!5 p) Zambia Copper InvsU. <3800.24* 50 London Astatic Rubber Produce <10p) 

.. . • - South African (39) London Sumatra Plant. (IOpi 27® 

35 S®° a-i2S si 3 /?! -7? 8 a hwj^ Anglo American Corp. S.A. (R0.10) 447 Pidang Sena i*9 OOp) 8® 
i 3 £i’ f'v^v* 0504 - 54 <2i ' 5 ’ 4-^eUns. Anglo American Gold Invest. (R 1 | 38YO P'tallno <1 pot 43 -- , „ 

L HieS. 1 ! (,.„ n nc.. . n .» Anglo- Transvaal Consd, (R0.50! IF,. A PUnwilon <10pi 38b® 6 C24I7*. ZOoeLn. 

i*F Hf-JOk- A (25pl 47®. W (25p< 49.6 (RO SO! 15® 145 124*71 93*2271. 1 lpeLtl. 150# 33t (24(7, 

■ . Blyvtarultzkhl Gold tRO.251 p825 (24.7) Supara (IOpi 9',* 

j J ’ I ButEHsIontelV Gora IRI) *16 (21.7) SHIPPING (47) 

i assssai ‘SESSf' 1 JgHS! ill arm ■,H._ C ommwith : «iop* iw 


ON THE WEEK— 


Lennonj 'Groi’ip"(i Do*’a 'i?.*'* , ^'(sIti ** *' ,BS ' narT - Vllmpey »G*onjc* *25oi 102® 100 Y 

1 0p) i 5J * t2 * ,Ti ■ "evrton Ho-Y 79t*l SO® <74 7* WiSSo^NeM^? «5pi ill' 2 2? 7* 

IrkM*/!®?" 0 ?. ‘J® 5 18 l* 1 ! (2417) Rov»l enwre'an Pro WFni J*. <7’-7) WoilEleciric Tools (Rldgii (25pl99 C247 

««?) • Roy *l W~tew- 10B* '2471 wSsr^H^tl^TizSpTVj® 

i Wtt" 1 SPt^tPi. 56b (22/7). 7oePf. •J’SollSirf Wpisey 7bP?Pi 43174 7 ”^ 

■••biilaw Inv**. T«*. >25pl 16. (237). Wnhmrhanipton Die Casting Grpap (top ' 

IJo S! ,> partnership 5pc*f. 37b N "~' '**’''* 17 ^ -122.7) 

lilhC 5 '* 4 *'> f22;r7 1 R«gh* P-HUrd Ceir— < r»«~i S7't® 5® Wood Y»ns (Hldos I (Sol 111, <24-71 

5^3 farf* ’««-« 5 b .BncUnsA-. 40 (21^71 « BTS, «' ’vH. ■ 

L V*.^T? ,k T-^'“ ud f* 5 ** 12® 11 Y 1Z 5GB Group C25o* 78 JXoodiS. Wl Group <2Qp* 30 '217* 

*7 (24,7) ' u^rrsrt^,^?. 4 . Bbpc v-? 'i 24 -; 

<h 22 (23/7) fjsu* 57 : **" 29,4 “■ « 

L Mr? J. C.J (25p* 44 (22(7) ' ' ' Salts rtolfalrn 4’-PClStPT. 21 <21*71. 7oC uXlSS^JuSn/Ji* . 
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fSISk' Vimw '”*’* 20 ® 4 51 7 Tate & LyJe 'New* Nil/pd. 82 
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* Premi um. 


Denomina- of Closing Change 
tion marks price(p) on week 

£1 104 248 - 4 

jw* Nil/pd. 82 8* — 9 

Nil/pd. B5 6" - 8 

.... 25p 53 293 - 22 

£1 54 512 -11 

ew* Nil/pd. 52 3J* - 7j 

.... 50p 51 110 — 5 

cer 25p 50 98 —'3 

... £1 49 230 -18 

.... 25p 49 326 - 38 ' 

... £1 48 238 - 7 

:... 25p 46 297 — 9 

.... £1 44 82 - 8 

ter £1 43 202 -14 

... £1 42 245 -11 
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London Brick I25p) 39bt dot 37*. 5'OfflVi t»Iw*i*,«b (i(*ni 11 ^ ED, ttl. (81) ; ,2iT1 I RancrcinreHi Ests. tKHd 'H4I 201 .: ijnun (Cevlcml 42 >24,7) 

idpcLn. its «j ,23/7* 4 'Crr 71 V* A5 S5T^ ln Securities Group <10p) IB ; M ,<5 G Sece-d Dual Tsf. Income (TCP* , S;,.”,! 1 *"* Mlnes 29l s« *<• MaJulT 50 12 .7} 

Long H.imbfv I IOpi 91. ,24/7) 5 74Ltl» MMo ’' Construrt-on (10u< 37b • JB> : :. Ctrl**: <4g. 10 <23TI • ,2 *7) New 5*lhet Hldgs. 19 (24(71 

Lonrho 12501 11 Bb® 19’^ 17*-® IS® , .. .. SlSl£ci„^B n n? a , ,, i e F'Mi ' <247. . Mali: Securities S&oi 5SO ‘24.71. 9 pc 1 5^*" L African Und Explr. (ROSSI 505® 0nvif HlgMelds 38 1227) 

?:*m B 'f.gUtaa. tei !^n: , 4 H S M ®£ ^SP, 34 J - 3 2V **• 7, '° C F,nanCe l2SBI “ ■* M L - d «? m . r =5 „ -4- <237* I social Hlrioa: (RO-SO* 10Y T2/7, HOp) 30 T (24/7) 
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Mccorouoaalc 164. 6YPcLn- 35®. I'm New 'F*- M.| ' Q5o> 140®. New ^ 4 uJ l Sb ' 4 ^ l^««u^' M^guieLif Northboroug.n herawl Tst. C2SP1 5b0 *andpan Gold Mng. <R1» 445® 35t® N- Su rrey g pcPt. 100 (23/71 
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Williamson Tea Hldgs. 68 b 

WATERWORKS (5) 


Option Report— 3-month Call rates 

OPTION DEALING DATES maun. Civenbun warrants. House 
First Last Last For of Fraser, General Electric, 

Deal- Deal- Hcclara- Settle- Lonrh o» National Westminster 

Logs lugs tion meat ® ank , ^amnls. **Lofs" and 

it v “s l" 8 , 4 , £«?••» 

Ang. 5 Aug. IS OCL 30 Nov. 11 -doubles” were arranged in 
Aug. 19 Sep. 1 Nov. 11 Nor. 25 Dunlop, Cons. Gold Fields, 
■ " Calls” were dealt in English Cavenham warrants and Coot- 
Property, Dunlop, Keyser UII- tanlds. 


Db- 1978 B1 <22.7* 


wrlkom Gold Mno. (RO.SO) 398 2 : 


MFI WirMWtfW* (10ol 15 Shaw Marv n (IOp* 5b 

MK Eircirk Hldai ■ »», u roste* Sfiroobridae Ertflrng. (C5 d> 33b _ 

MK Refrig. ilQp; 24Y® 5® 6 ® Y® si riiiJh eir price (Hldgs.) OSsl 

ML Hides. <2Sp) 43 122(7) «Z7* 

MTE i IOp) 14. 1 , * 23 ( 7 ) Sherman (Samueii *iOpi 7 f2i7* 

MY Dart HOP* 23 Shiloh Snlnoers C25o> 3 » (124-71 

Macatthvs Pharm. (20at 46 (24/7) Slebe Gorman Hides. (25«) 104 C2,: 

MtCOrouodJle 164. 6 YPCLn. 35®. Bine fi!'?' SS?- (F*- Pd -l_ l ?5o) 1100 . I 
Ln. 50® Ord. (75fl, 26 Dm (2347) 

McKKhnle S B ro; aa (?^ , ’ , 5{, a ® 5W 56 '“ ,7) HSR » .V 'JTC«I 

Maricmtosh IJ-* Son, 6 YPCPf. SOY 1 49 r a22&* IM 

Marpherson .O * Gn. «Sp. 24Y* Yl 8S!SfiWSW15 


_ _ ... 123/7) 
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Esin 3.5DS New Ord. 29 (237,. S.SdcPI. 
30 1 , (24(71. 7oeD*>. I987-B9 Sib (23.7* 


K. P. Cement 


7ooDb. 69 Arooc, Lrieoie. 


Slater Walker _! 16 
Spiller* _.| 7 


0° : * j nSS; jAflMnb 3 n^rKte? l &e. 0 %9) 76 I 
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Beechmrn.. 28 H..useof Prwtar XO l T nllerer J 40 phartYhl! Fin. 8 
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6 llnveresk ,1 ID Tropmy I 
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8 7 6 7’, 9 Set le, fori" Lew Sntlcmery Society (2 Dpi * Jb 5b 6b Rommev Tsf. r2So, 67*^» 6b _ 
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tiiim NV) (Fl.aOl 7.440 (24 7 !. Sab-SSl. ! 
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G.R.A. Trust... 
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51 IiI/mikI Bgok.j 32 /Town <f Oty Hi! 
KaTlTTeniBenki 30 iTovrn A Comm.l 

Pin DM 16 | 

Plesaer I lO Oils i 

1BH.U i 7 iBrit.Petroletiin, 


Gen. Accident J 16 Jhiok Ora- "A’J 25 Burma Oil 


iXiswTj iComm.l 7 Pres. Siem.... 275 
I I "Rio T. Zinc ..... 20 

'5 11 * i iTI'elkr'tn 55 

iBrit.P«roleoin| 45 .TTaai Arrox 75 

Burma Oil | 6 .IVevtern U'ng.,. IB 


Gen. Electric- 14 .Bee.1 Int'l ' 28 Shell 30 : ZamMa Cnr.p.'." 10 

Glaso _J 40 1 I ritramar 21 I 
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data STREAM International 


Sw*r Jackson !(*to«. T2Sf» 78 BO <23/71 M*r,m Estates <£10> 40D <24 7* 
Spencer ci.».-k Metal Inds. tZflpi 25® Mercantile Credit >Z5o< 28 7b Y 
spencer "G > (25p* 26b 6 1227* „ _ Prrambe itOdl 18 

flperyv Rand Con. (SUM. 50* KJ544Y Provld-nr FlnancDI Go. (25nt 72® 

>23‘7* , •• SI me Darby (IOp) 71 2 69 b (2d, 7*. War. 


JUSIb . a 7 (2171. 7ecOb. B9>- (207, SterilM 

Mather Plori iISpi -J '1* tginv-urto Engng. ,5Sol 10B® '0 ()<7* Stock E> 

Mai'hevM -pernardi I 2 j*r>, SpnKk'rv 'C-t feds. ( 100 ) 1D1, (24.71 Trust A, 

MiT'h-w, Holdings (IOp* 42. 7PcPf. 36 27 <31/71 _ United I 


Slme Darov HOpl 71 2 69b <24,7 
Jp*- Z s 3 123 7 '- lOPil" ISO 
Stertlnj Guarantee 9bPCL<*. 96 
Stock Ekenange jo® 


Name and description 


IaVoZZI Holdings ItSS- 42. 7gcPt. 36 Jgg ^ ’ ^ ^VWn.trT^Tzs^fV?? C4C> 

Mr-tm B’.PcLn 19<*5-2<»00 S5b <22.71 Stakord-blre Potteries (Hldgs.* SYOCLh. Unocbrome Inter. (IOPI 7 vffl 

l*n„ Rrns H.Vri-as Jf..... ktaflrx~ Intntl (75PI 36. BbpcLn. 46* Vko Dfwnon's Land A tZSoi 700 15 

M..I Trade Buoplirr. , 250 * 88 <24 7* S'iYZ, ° Vavayeur (5p) 3. 7.7pcPf. <50p) 22 


Wednewiay lne.T+*Hi — ^ 

July 23 1 Jtt. — • _ 

■ for ween Acrow Engineers 8pc P.Cv. 92-02 


Con- 

Size Current version 

(£m.) price Terms* dates 


Premium' 

Red. j 

yield Current ] Ba 


Income 


Cheap(+) 

Dear(— JO 


Banget [Eqn.§)Cony.H Current 

73 to 120 . 16.8 45.4 110.1 + 5.9 


■»l PrOdlrMt :W*,lel*haL 


,35D> 16 r*h. 26*04, 7*. 4bPCMtS-Db.' (19*2! 

I 29® (24)71 _ _ _ . 


YSyjlSff 1 * ' a ' ,> 3 - 7.7pr Pf. (50p) 22 

(31,7*. 33.5pcPf IB 22 t23 7* 

Wagon Finance (Z5»i 19 
West England Trt. <25pi 21 t23(Ti 
York T«. (2001 11b 
PC Yufe CatlO OOpj 29 


BANKING DKPAKTMKNT 
UABILITlkte £ , £ 

Cainta- ILfjjJw — 


Alcan Aluminum 9pc Cv. 85-94 
Associated Paper 9jpc Cv. 83-90 


G.\S (10) 


(25d* 23b® 3 *24/71, New <25p) stee'lev , 12 Sol 98 (24/71.. 7peti*. 73b Imperial ' Cant. Gas Assn. CaoJStk. 3430 

Merer C *1rfan! ague )-» >3 Sp 1 *0 StenhouM ind*. 1 * -:&Cl-n. 37 *73 <7 \ 7pel!w«;ii» 1 Id* 4 nSC ' L "' 1GB f22 - 7L 

Vrtlard Catlle Products <3S«I 70 <2 AM SNowood iRohertl Go. ODnl 38 (TA71 , - 

M-fahg l««» iS«* l: 1 .* ptwehlll Hldgs. IKbi B9® 9 INSURANCE (231) , 

M SoH'iIt** 130 mm S, ,?^ e • n0,, ,W,W, i2 ™ *** 3W 7 -l <*S<» 54. SncUnsec.Ln. ASSETS i. 

M L«Ssi'.rr w(2SB5 49 * s2 - ,3P£ 12-/7, #81,^ ««»■• 

M--V >A ' ' 2 F- 0 * 24® .. , _ Stvln She#g (2 Sol 200 1 SOY Brttawile (Sot 124® (74/7* A ,’cr, ‘ 

W-qai C-n-ihY <!SP* 75 *h *• 5Yb«.a Sumner ' Fran cl»t_<Hldg*j ilOM »'! Commgrelal Union r2Sp< 139® 6:a Y:e Promise*. Enifip’t 
3B-- (J! 7< Siinjrle -Cloth** I2(H»* 25 <24.* • ff 1J.S-27 • Si 9. 7 YB£Ubsn.LA ' - ------- * ' 

Moroan-Gr»i**nu»n (2 Sd) 34® Sunlmnt Scrv. (1D«) 16 !5b 53Y».4bB Y 

Mgrrit (Mrrhrri) /MO* 41® * 4 r ! 7 * Snera Go. <1®o» 22*-® (2 Sol 110® 8 7b 11. 4ptPf. 

KAtfrrtm twm ■ Surw mari*i*rs i 100 ’ Sure wife Soeakman (23oi 32b trim e2n* - < %7' «, u . -— ■ ■ , 

Mna. «roa. CWBBI?. T_J(_V KS£%e 4 8i5- , fA e ?ffl5-i&i% , *» 


tSZZSS? Bank IOpc Cv. 91-96 

Banmnv — Si6.123.fi2S + 7S.0&6A35 BPS 7 3 pc Cv. 89-94 

Kcvrvgv & OiBtr 

330.73!^?,— Ec.2S0.3t3 English Property 6jpc Cv. 9B-03 


9 to 56 
U to 35 
- 1 to 39 
—29 to -2 


45.0 63.3 
21.7 28J. 


L.7I3.E2E^I2 ■» 4°,lgi.oi 4 Gr and Metro politan IOpc Cv. 91-96 
i - ; Hanson Trust 6fpc- Cv. 88-93 

Gort. Sect* Hrin. '). 2U.767.899- 26 .Sf*&jB 0 Hewden -Stuart 7pc Cv. 1995 


6 to 20 15.3. 21^ 


3S3.ij2 1 7i3 +KErf3?.&ti Lyons. J. 7Jpc Cv. 1981 


£»S™ V“np */?« ‘^6 C24-7* T— U— V 

cnarlntfa Enr». 4 |*>TI MAfrt 122 n G 

M? tjcfini U* ■_!_ !?* t ^ 1??* J \a^ is. 7k ^VpcUe 

M*kU* Group (IOp, 601) I ** 71 T.P.T. UOp) Wj &4 7J- .. Guardian 

. Tar mK (SOB) 1JS® ! 7 _ 18. 6 *bcdb. 2-5 1 

„ 1986.91 62b ti* 7*. 7 bBcD 6 . MY >1 51 50 , 

V— (I — P ill 7i. AYpcUnsed.Ln. 73 i21 71 Halford 

Tate aw Lvia 185 5 1 4 8 9 7- Ol^ Heath <C 
VCR 4 ac 5 tg.Da(iarC(>nv.GM.Yn ®2'* 1 E Sh*. 61® 6 7 6 5 9 4 SY 3:4.'.- 2* « 

NET (206) 52 3 123 7). M 2 3 tb 8 U ObBCPf. #2 32 7b H Jf E®"**" 

v 22 /?l . Si fZfl'TI. AbprIMDB. 27V wj * •■ h*J 8 I G* 

NS Footwear (10 d) 9 CJT)... TYecDh. S 2 b® 1247). 6 VocU nsed . Ln. Wrw *S 

NSS Ncwsaggntl ( 10 oi <87 M3 7). DB; 47 ,, tj a7 , «f 5 »Y G 

New ( 100 , 47 (2371 Tavmr *«B) 67 i«J7’ 

zyfri'r'* ^srx^iwi”^ ifiSr a ,s ' ,, ,7 

t\c im Davd i»P* * 1*3 7' < * 2i71 ** 


ISva’d,.® 2 y 7 4 ss 9 - 7 ^* u *«.ul ! fc.«fc«5eci....: F6.T«*.sc-j'- 3=.9!0.7!» Mercantile Credit 9pc Cv. 2980 

Eagig Ster r2Se) 110® fi 7» 11, 4«Ff.' „• 25 1.J47 - + ll.llE.dc5 ' , "V7r'“' — ~ — — — — — — 

3i (ffi't J" wo7.it. apcpi. io.cn coltish Automobile IOpc Cv. 85-90 

ISSaE*"- ni.K.l 9pcUnsrc-Ln. 103b® -I — — — — 

^.^£« SD F , 1 ^ B 5re B0 , , 5p 3 , 8 , 46 ® • Sloush Estates IOpc Cv. 87-90 

7LKuS^ c 9, r, 7 ^fj Ui ;i2 : .7 r 33 Y «4t7 — — Tozer, Kemsley Spc Cv. 2981 

— TJEPAKTMB.NT -r— — ; — — 

— — W ilkinson Match IOpc Cv. S3- 98 


ISSLK DEf'AKTU KMT 


UABiurrita ; £ £ 

Soiee larocrt .¥v9T6.C03.ti» * TS.WO.OW 


- 5 to 28 

-37 to 3 

90 to 176 
62 to 206 

- 5 to 88 

25 to 42 
22 to 36 
41 to 74 


41 2 36.2 
57.2 45.1 
12-0 29 J8 
0.0 30.6 


16.0 215 
23.5 46.9 


-109.4 
-88J 
+ SA 
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.7 for week’s loss cH 
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FINANCIAL TIMES STOCK INDICES 


Account Dealing Dates nervousness in £rc»t. of the ex- 
Option pected rise in Mmimron Lending 

•First Declare- Last Account Rate, although bujaarigt , was re- 
Dealings tlons Dealings Day strained ahead of£vtoe news. 
July 14 July 24 July 25 . A nr 5 Genuine demand together with 
jhivgg Anz. 7 A«z. 8 AnzTl 9 bear-covering pushed quotations 
a£ii gently higher througfoatrtbe list 

and the 3 p.m. annoSaftmeot con- 
Prom 9 JO *.m. twa o m |p u x» dam earner, firming the I ^*. M point 


F.T. INDUSTRIAL 
ORDINARY iMOftEX 


snSSdsSilj s& ‘SS-* fecfyK- 

jP* 30 -aare Index of 302 .. In whjcil left the lonjjfr with fresh 
^ *°J “S™ ? gains to f and toeeiffiorts with 
* , /ecoyery, most of the recoveries to R. Increased Ffchne 
bear positions haring been .dreed rate were ignored? having no ■ 

?iU™ ed ^S 7 - 5 ? d J bur ? 1 ??: 3 ?® apparent influence tife 1 sentiment, 
inaea^ after having been 3.1 better Corporations came into Hne" with • 


at 10 a.ra. and 5 points up at the main funds andTJadlled i in 
2 p-m,. closed with a net rise of Places. >*«... 

• 33 at 286 . 7 . This left a fall of 

: I 1 J £ £ XSLT 4 “ l0 “ of Keyser Uffinanta good 

The increase of a full point in A routine two^ay Interest 
. Minimum Lending Rate to 11 per made little impression on the lu- 
cent: was fully discounted and by vestment currency*. premium 

- : a. #iifh m ■ urhi^h rdncnn mortyinbQw fuiriAv •>» 


Keyser Ultra aiti good 

A routine two-iyay Interest 


News items lifted. Young Austen about flm-half ttadttg -jtetopd: 
and Young 4 to 49 p, and Pester- earlier in the week am caospd 
Batteretay 1 * to 108 p ^rod if harder at 47 iP. stin down 9 
W E. Northon 1 to 8 }p. while since . the announcement. 

Press mention stimulated interest made. Elsewhere. Lowe rod 
in Richardsons Westgarth, 2 better BrydOne gamin g fet o^! 33 p but 
at tip and Serck, fractionally London and Provincial Poster, 
dearer at Sip. Despite the dlvt- lost that much to 77 p. Farther 
dend cut -and profits slump, consideration of the record pnpfits 
Ousted Metals rallied 3 to 45 p. took' Gordon and Gotch up Y to 
Kin and Smith rose 3 to 56 p acid 68 p. . 

EutterfioW-Harvey recovered a ■ # 

similar amount to 24 p. but Land SeCS. lOWCT . .7?*, 
adverse comment lowered Davy . ■ :.'t 

International, due to go ex " After Wednesdays fresh set*. 

A d &Vlo^ 4 ’^d ^mltles- Sn^^ 

_.{SSSStTBS4S!S®-- 

_ Apart from BL Vincent, which ^ j ater turned easier asafaTtof' 
declined 12 i to 72 jp on small very slow trading. Following ca$& 
fjtitoS m a j flrinatlan of th& point? rwoT® ■ 

Foods, were geijend^ liUe ana ^jlr, Land Securities dosed Jfc 
little changed, umgate; am re- j owera t I44n. after 150p. to taawy 
fleeting traditot MindthiQ « fan on tim weeh oT 27, whfe 
po»d nutt tP>fc*hKnm*r%* MKPC were finally - 5 cheaper!! 
a Penny to jlip, whfle sunU^ 83 p. down 18 on the week. . 

ga™* i rriJlh dary issues made a steadier sh«nj 4 p 

341 P. and Cavenham. 117p. _ ires*?v* 


OnwnUBWtt 60.48 -60.SS «wr 

yuariiwww^— bosb «o.B4 eo« 

[taitBaml OnttBuy ' 8M.7 8S&4 888J 

Oolrt \ n^. S*«3 348.8 347 j 

OitLDlv.m« 7JH 7-^3 

Kunlaff* rW-SttalW*. 30-43 30A3 

. F/B UaCtanMMU10»~ • 8.M 6-S3 ,7J» 

Dealing* DMi«d— . 4,704 ' 4.783 5.403 
Sauwy tnra pTWrCm . . . - SjLM 57.71 
Son fly bHcentna tntii. ~ 1L8M, I MM 


. 60 tr 07 j: 85.00 
CMW fW.TfSj 40.531 58.74 
mJf 366.4 298 . 9 ] 849 .« 
54 lJ 0 337 . 3 ' 348.31 3835 
5 JP*{ SMI 6 . 70 ! 7^4 

Ba 04 f 10 . 04 ] 19 . 81 ) 91 J 54 


4 a« 4 j 43 .C 
iAosoi 11,0*3 


10 » hi. mu U UB.ML Noefl nt|i J -lp.ni S*7.A 
1 pm- 388.4. tp-m-Wtii,.’: 

Unit MM U-M ML 

(a) Baud on SS par tent. coroandMa tnfc: <bJTIUia8.IS- 
Buh IN Govt. Sec*. JOIN. Fixed lit UBS.' ' W. OnL VT®. Gold 
tUne* 13/wm. S.E. Acttvnr Jidr-Sec. tML. 

HIGHS AND LOWS |, -SnEe ACTIVITY 

. ^-"^Joly jwnly 

| aigp Lnw , • to w 

Oo ^““'i ^ *i° iUif « ^S£-: iS:l iJS3 

wmi m ioi:l 

“ a - 9A ~ !&r| ^ ig:t 

— H w '9 T JiWii : *S5d iSil .“:i 


itself a non-event Gilt-edged, in which closed margiofeHy easier at . . .. . ■. _• 

fact enjoyed firmer conditions 86 P. er «*>*■ Yesterday’s SE con- wntrasUng^ movements m Dbtil- 


dated maturities. The Government started the intei-ftn dividend w«wiiw»rfit 4 Sn ««<*,? Miera. response to u«r n - 

Ksawawa ^ 3 ^ > d, WlS &sSr , iS^£- rta &*sss se*- 

mediocre performances reported- jj, .- Tistipcg Buiidinz sector secondary issues, - Sv "Casket pro- response to 
Pilf-c ilicnnnnt MT R yeslirday. by Uoyds rod Midland p y-, nr 4 o Parker fell 8 to a 1975 Tided an isolated dn&spot at 32 p, without alte 

OlltS dlSCODIlt MLR caused no surprise -'.and tittle “ Jow” of 5 n on wngti persistent down 6 . on small selling in an un- Internationa 


GUts discount MLR 


Stores dosed mddfestlv better shate harder at saTtoUowing the toixed Textiles, CWfanlAa dpatlon of ah eventual “righto" 

Woolworth, 43 p, pnf.on 2 apiece, response to the diairmana report « i/p. /£*. expected 1 lesalta and A. Beckman 140p ovdng to Capeoftonngs but 

Burton Group ‘A’ wete supported on current trading. Wheelers The paucity of trade ngge tor improved a. penny to 46 p on an Potgletersrost were 2 harder at 

up to 42 o for a rifte-of S. Among Restaurants made no apparent an uninteresting day jW^Ojls investmenr recommendation. Vita- gsgo coppers were untested, 

secondary issues, ■&? Casket pro- response to the results, doting although the tendency 77 * ■for Tex, however, lost, that much to hiv^erment dollar 

rided anisolat^t^^t at 32 p. without alteration at UOp. Adda some improvement before^dtebl: i 4 p following tfcw Wved PtoflO- ■ V< SS^JLi d0i ^ r 


results. Woolworth, 43 ; 


The pader Investment dollar 


Quality Geaners imnp ‘ Burmah, asp, both dos* 

“ Bear covering "-aided a modest out^of^he way. 


expectations- the F.T.-Act unties ??«Ma 5 «riS??SLJS; 6 ° r P- Awaiting fresh develop- prices turned back, liter to end “Bear covering "-aided a modest n f the wav^W 

shmp Index for the sub-section SJJJlJ ™ents in the bid situation, NET just a shade up on balance. Ward recovery in mfeceUaneous Indus- wSte rallied 3 to Hp. 8 ^ “ e lv ®*f “l ' r * : recent' sharp rh 

hardenedQ 5 per cent, to 13337 . i^SSn^^n eased 2 to 52 p, stm leaving a rise and Goldstoue, on -the reduced trial leaders at the start, but prides inframar were 2 better at 17 Sn. - ’’ 6 ° fhr,e * ^ Rubbers, ralli ed 6 "shares to an al 

The All-Share index gained LI J «-!!?'« iE« 49p ’ “f esponsetD on the week of 9 ; William Mallin- profits, were a shade 1 off at 4 Sp. were subsequently inclined to drift Pan Oc«m. e dowii mS ta lS3p - in . BneVl ' Wl the recofrery. timni^V^p a week ago. 

P 5 f. “ nL t0 ^3 '^bilf falls P ' c son, the bidders, ended a penny The undertone In 'Engineerings hack in idle trading and closed TSOp, provided the only movement ta Industrial leadersr Wtiamsoo; lower where chanuei 

£• ! “™RS 01 “Aiomies Insurances unded the week on. cheaper at 26 p. On the other was In no way impaired by news just a little better for choice. 0 f note in the overseas section, fea. 67 p wer* Httle changed: W exieSiSSj A^ h| 1 J£ 
■« T-THiuotad Mia- a qtrietiy firm note A' smaU in- hand. Associated Portland Cement of the furthef fallifc orders and After recebt dullness on the lower 01 ° - the results. rlfi^helMdby Pret 

The suMu * d trading vestment interest helped shares moved up 4 to 126 p and rises of that recession was biting hard in interim profits. Rank Organisation . _ _ _ _ . .• : •: -ro^elt ? 1 EtowTtovestmTn 

conditions were underlined by edge higher and Commercial 3 were seen in Redland, 71 p. and the Industry. Leddlng issues, “A” made the. brightest show- tor choice. Press comment on the Golds ed£f 8 OD l - -” 

official markings of only 4 . 794 : Union put on 6 to 147 p, after 149 p. Burnett and Haflamshire. 52 p. however, were offfibelow ing at SJ up^.retecSg Snail preliminary statement helped UViuacugc up. • dolter^nrertii^n^ conwderatlon 

the week’s daily average of 4,793 whUe Sun Alliance were 7 better After touching 251 p. ICT drifted best with Tube Investments US buying. Unilever finished *“ehcape pick uplO lo 353 p and Gold' shares ended _ the-^yae k Ipwera^fiftwtligate 5 to 2 S 0 p. 
dal * tbis.jear- at 8 ®SP- Peari hardened 4 to 190 p- back to close unchanged on the- closing 4 up at 286 p. but GRN 2 so fterat^SD. after 332 d. leaving and CrOBfWd hardened and the Account on ^flnnt^terte. 

Gilt-edged showed no further Whisky producers 1 :, displayed day at 248 p. only 1 harder at 208 p, after 213 p. a fall on ihe week of 38 ; lhe half- 12 w 83 ' p - . ^£ ter * : — : : 

■ — — ' ' i time figures are due soon. Else- Shipping were highlighted by a P ? 1 

1 where, Qoalifv Cleaners moved, swift ■* after-hours^ upsurge in ; V : n Wa>rr ■ runiain 

f Nma jb | JR ' 4 P» ■ ■ jk ■ to o the limelight wflh a jump of 'Furness Withy which closed 15 - BASE LENDING 


end-Account la- 2 asp: this reprewmta « fall on 0 
the way, :Beny the week of S 3 - - r • - 

* •’ Guthrie, in Rubhera, rallied 6 KT 


, The Interim results from bank- SS 2 ? i ffl 4 ft 5 SL a, SS£ in In umrillmg^market. willing marke 

tog issues, Midlands and Lloyds Mid£,/haiTlen Lalng* 'A’, 104 p, and J. A little U na w -u»*:. uu >iue ««- 
failed to arouse much enthusiasm ^ 1 0 n n Jarvis, 95 p, lost 5 apiece, while terest brought a modest improver 

with profits to line with market S?'tS 5 S ,b » ( S" Breedon Lime finished 4 off at raent in leading ^Kica Is. but 

expectations: the F.T.-Actuvies «>p- Awaiting fresh develop- prices turned 

share Index for the sub-section ments to the bid situation, NET just a shade u 


475 r'' making a week's 
B owing to profit-taking 
yfsi. recent sharp rise 
*.Be~sbares to an all- 
of | 3 Qp a week ago. 
re lower where changed 
n? r - Ayer Hltam '-which 
t' l 28 p helped by Pre^s 
Elsewhere, Investment 
■erbium considerations 
brthgate 5 to 2 S 0 p. 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Tines, The Institute of Actuaries an i the Faculty, of Actuaries 


Equity groups | 

GROUPS & SUB-SECTIONS ' 

Figure* in pateoffaesw show number I 

of Block* per aectlon. I 


Friday, Jnly 25, 1975 


“ I - I But. Grass f Kn. 
Index | Dsy* ifi'rn'ngJ Div. | P;E 
No. j Chsngel Yield % I YIHd£j Bado 


Tue*. Monday) Tcnr 
July i July { ago 
22 21 liapprox) . 


Highs sod Lows Index 


■» iUC muei l g i U TC1UI « JUU1{J ML I IUUVD3 WT IUIJ I* Wiwwu.- O, n nt.tn f ifiiTfurfti ln iKfi 

28 to 64 p to response to the 72 p higher at 23 Sp on freib speculative* htotoptro 

cash offer from Sketcfaley, which buying on bid hope*. Quiet con- J? * rether^ttjfc^raw. -^e 

eased 2 to 57 p. Bensons Inter- ditions prevailed elsewhere and 

national Systems put on 5 more to P&O . Deferred drifted down 1 ^ 

180 p for a week’s advance of 78 to 82 p. ■ ^ a*. 

on the 190 p cash bid from Esselte Trusts and Financials displayed ® n ° e “ 68-30 

of Sweden. Central Mru a factoring no set trend after a small business. >» r _® *r?°* 

gained another 2 - to 68 p awaiting Fashions and General Improved Vaal Refcte Were & point up at 
news of the bid talks with LCP. 2 to 77 p on Press -oomment £ 27 }, Winkel&rok .-put on- } at 
Also fn firm vein were Johnson gain on the week of IS. Dalgety JEfOi and East v Rand Proprietory 
Group Cleaners, 3 up at 31 p, but recovered 3 to l 95 p but, small added 30 at-ffiTOp, ‘Financials were 
White Child ahd Beney, on the .selling and Lock of support took Quietly, mixed. Gednld were 
half-time statement, shed 2 to 42 p. Lainp& Securities dawn 5 to ' 4 Sp . '.anal t ered it 390 p but 20 belter 
The Australian Broken 'Hill Yule Catto receded a penny to 3 lpm the” week following the in- 
ProDrietary receded. 10 to 050 p on the half-year figures and- Fri-Sresased 7 profits and interim dlvi- 
on the preliminary statement. . dayne were similarly Cheaper.' at ' Selection' Trust were 

Inveresk regained composure Sp. after 7 p. despite the retum-feteady at 505 p but 43 down over 
after the disappointing news to profitability. *' O^the- longer period reflecting anti 

.. • ■ . * • • • : 

. •• -. • -aak'.' • •• • 


(Maxi iACT lueti 
I i-’i-rp. at MS) I O'ru. 
>x 62* fox & 


Index ; Index 
No. i 


I Curp. ] Ccrrp. 
fox 62STak52S 


’ Sinw 
Compflatlon 


Ulgb ). Low ; High 


1 ;CAPITj\L GOODS ( 181 ) , 107 . 04 .+ 1.3 

a j Building Materials ( 30 ) ...I bb. 66 ]+ojs 

3 j Contracting, Construction ( 23 ) iB 7 .ee ’+o.i 

4 ■ Electricals ( 17 ) ... -Jaa 7 . 4 u |+ab 

_ 1 | I 

5 Engineering (Heavy) ( 13 ) ... wlm +o.s 

6 j Engineering (General) ( 65 ) ... 94.36 +L 3 

7 Machine and Other Tools ( 9 ) 37.95 +u» 

' a | Miscellaneous ( 23 ) ... ... 90,20 - 1.1 

9 CONSUMER GOODS. 

(DURABLE) ( 59 ) s BOAB + 0.7 

10 Electronics, Radio TV etc. ( 15 ) 94.71 +u 

11 j Household Goods ( 15 ) ... izeW-o.e 

12 | Motors and Distributors ( 27 ) 48.38 +oj 

CONSUMER GOODS • \ 

13 t (NON DURABLE) ( 1 « 7 ) 1 18-75 + 141 

14 Breweries (18) ... ' 138.33 +6.8 

is wines and Spirits ( 7 ) ... 133.13 *+l# 

.16 Entertainment; Catering ( 18 ) 1 ^ 6.67 [+ 1.7 

■ 17 Food Manufacturing ( 22 ) ... 1 B 6.33 — 04 t 

18 Food Retailing (X 6 ) ... ... us-sa +a 7 

19 Newspapers, Publishing ( 15 ) 12 iJM + 0-4 

20 Packaging and Paper ( 13 ) .. . 81.78 + 0.7 

*1 Stores ( 30 ) mum + 1 * 

83 Textiles ( 13 ) iab .34 + 1.7 

33 Tobacco ( 3 ) : 100.53 + 3.8 

34 Toys and Games ( 6 ) 40.79 ~oa 

[other GROUPS ( 92 X* 

as Chemicals ( 24 ) ... 158.13 + 0.5 

36 Office Equipment ( 10 ) ... 74.74 + 1 a 

87 Shipping ( 12 ) sah.si +iji 

88 Miscellaneous ( 46 ) 133.93 + 0.4 


107.04 .+ 1.3 • 21-67 1 7.45 
1 • I ' 

09.66 j+Q-3 20.47 1 8.79 


118.73 +141 
... 138.33 *+6.8 
... 133.13 ‘ + 1.4 


6.B5 106.41 107.63 111.19 11034 . 90.65 1Z1426 51.78 80637 > 15.70 
( „l 1 ' € 6*61 •. <a*ll 1 I«f 6 iva <U:l 2 j 741 

736. 89.37 90.15 j 9335 94.04 i 9036 117.40 45.11 88334 I 44.27 

. I • ’ (22Mi i 16 /U JS MTtl 111. I2.“4» 

7.82 167.71 193.02 800.31 801.98 il6036 .35 L 6 I 1 74.74^38933 : 71.48 
[ t • (23/4, (6/1] iUAfl2>*l2:L2(7«i 

739 20037 803-15 211.01 208.43 160.33 354.6« 98.49! 35034? 84.71 
I I I ! ( 6 ® 1 (S/l) I i4/5*Ta4(2&.'¥,€6) 

5.69 A30.59 ,132.86 13432 133.69 105.60 1169.79 6439 2023QT64-38 

___ I I I ; !.«*: fti) j ra 5 ™ >( 3 .*i/ 75 ] 

108 . 59 ^ 


1835 1036 


25.78 1034 


638 638 93.01 93.49 95.45 95.69 7537 !ll 7 . 40 '^ ■ 45 . 43 1 16839 + 45.43 

■ I . . (6(6) ! (Bill 1 <4/5/721 -i (6' 176) 

930 930 3733 38.32 39.17 • 3830 - 3335 < 4838 30 : 11 136.703 1936 * 

_ • _ * - I C20/5) | (2/11 T^4/7/ffi| 

339 639 L, 9934 100.17 102 . 49 , 103:41 84 . 00 . 121 . 76 ' 49 . 65 ^. 77.411 49.63 

1 &6i i (s/i) i(2r/4 m mm 

• 1 ■ • 1 • y 

830 8.94 8038 8137 833 a 83.75 76.04 93.16 383 9 83738 3839 

(6/6) I mi '(W ( 6 / 1176 ) 
631 6.90 93.84 95.41 97.60 96.43 39 . 71 - 1106 34 1 44.88 357 A 1 1 4235 

. f&S] i ( 6 /iy' : (l 9 ®/ 72 ) (Utptm 

*37 437 ,13632 186.74 137.08 127.50 131.40 14630, 6433: 26333 1 6332 

I I I .(23/4) (6/1) r (4,5/721 mftSflt) 

0.68 535 | 4233 43.18 4336 , 43.76 38-91 '50.91 U.9ll 17039 , HfcSl 

| . i I ( 6 /S) (B/l> kl&bSti ! IU 1 BI . : 



Minimum Lending Rate 11% 


Bulk .of England Mtoimnm 
.Lending- Rate 11 percent 
(since July 25 . 197 S) 


offered were nllottem w hfle next large excess of revenue transfers 
week £ 350 m. will replace £ 275 m. to the exchequer over Govern- 
■ r u„,. ,,, •*_ ment disbursements, a rise In. the 

note circulation, and repayment 


...J 1 B 6.33 -03 
■11535 + 0.7 


81.78 + 0.7 
1Q13B +13 


j | ( 6 / 6 ) ( 8 /i> \Vaihm ' ( 8 tt/ 76 ) . . The Treasury ^ ''Wl' ^ rate rose very short supply * and the nrevious day’s official -loans 

ii7.ss!.i94» mm-mJ, ^ sHfl»£ SSSf'JE SXUVtffi 3 ffl-KL'S 

9-90. 13130^133.63 13733 135.72 10833 16333 ^3.38' 1 ( 6^7^ cept, and the Qank of - England help- This was by vow large pur- ^2%^ and at the dose rates 
___ - ; __ « ! » >Gie l Wti k28/ii/78) (1^3/74) Minimum landtag rate was raised chases of Treasury bills and Cor- were in the range of S per cent 

7.51 1035 10.33 131-34 130.4S 137.23 13535 126.76 17734- bomwim | WtgB U per cent to U per cent The poration bills rod also by lending to 9 per cent. Short-term interest 

8.14 a .19 9.19 134.42 136.48 i 4 L 88 ji 39 .il 100.47 158.44 6538 | 3 B 939 1 /^nintmum accepted bid was £ 0739 , a large amount to three or four rates were easier In most cases, 

v | . 137 / 6 ) < 6 , 1 ) 1 ( 12 / 12 / 72)1 ( 9 /i/JB) • {compared with £ 97.64 toe previous Discount -houses, over toe week- with the two-month sterling cattl- 

631 8.46 838 18861 ,12934 13338 13139 99 -is 15637 6203 [ 211.65 59.77 'week, rod bids at this level were end at Minimum Lend in g Rate of ficate quoted at 10 |- 10 i per cent, 

857 1866 1036 11431 11843- 117 o« iu bi B &34 inn 2ji« bsIjm ‘ # IB * t *» to 58 per cent The £300®. 10 per cent. Maturing- Treasury against lOg-10 i per cent, rod the 
857 1866 11866 H431 115.43-117.04 11631 88.54 14817 W.15|M5^8 6g6 i ? ^ , tendered ..and aUotted MUs were in the markers favour, ifroonth at U*-10« per cent, 

874 120.86 122.58 125.73 u 638 118.85 152 . 1 * ' 56 . 08 ; 26 oiS 5808 attracted bids of £ 6693 m. All bills but this was outweighed by: a against llfel! per cent . 


844 1038 


12034 + 1.7 2870 ! 890 

18033 + 8.8 1834 1 73 B 

40.79 - 4)3 324)8 ' 8.87 


13813 <+ 0.5 


8.74 874 130.86 182.58' 125.75 18633 [11835 153.14J <55.08j 26039 5638 

843 5:44 8L82 8871 [ 8437 1 8433 74.60 lotto! «46| J386& «jW 

1 fflO/5) i (6/n ( 26 fifla m/n* 

1038 10.68 9939 100.77 103.&5 101.49 1 8820 15334] 5833 20439 5235 

4.15 4.06 11834 11932 12804 L 2033 ! 11863 14807 j M 31 -^M 6^66 

'I t. ’I ( 37 / 6 ) ; ( 6 / 1 ) i( 17 / 9 / 6 ffi O&OSfM] 

811 811 175.67 179.30 18877 187.28 1 13033 199. 16 10938 , 339. 16 9*34 

| . - • < i (io/ 3 i r i 6 /i> (mm -(Uiewfe 

828 438 I 41.00 4132 , 4303 42.47 f 3800 : 44 . 08 , 8032 136.72 £038 

1 I 1 I (8/fli ( mi '(W/UTOi fl^UTO) 


6.49 157.31 < 158.60 181.83 160.64 133.50 189 J 7 I 73 . 141201 . 


j'-*:- 

.92 I 713 


OvQnUgbt - 
2 days no t i c e 
t7d*y» or 
7 <i»ys notice 


Tbree.nKnut 


.1 74.74 +13 


637 > 7.18 


18893 +0.4 


73.55 76.77 7891 8U6 90.76 104.1 

I . _ i U7/4) 


J <6/6t | ift‘1) {(51/1/6B* '(U/UU74) Nlnemondu 
104.78, 45.54 346.06 * 48S4 One yew. - _ 


a i) ! (imn 


7.38 | 439 ‘ 4.75 321.74 327.75 -338.74 ,839.55 ;289.30 4O1.84llB430i 517.00 9030 

i • | I' . . . .. _ - (10/3) j (6/li !&;12/7Z) il2Bffl62> . 

832 | 866 6.66 12230 13437 12833 18T.73 '111.85 153.58! 60.39 858.03 6039 

i 1 * I l I i iS/l) 1 (2/0/72) I (6/173) ™" 


Uoeyeur.— „ 
Two years — 


StyrUrrg | 

CettlSomW- latiartwik- 
ofdepndta (' 

Local 

Authority 

doporit* 

Local Aulh. 

W*o«tabta 

borad* 

Ptnaaoe 
hoow 
deposit . 

Company 

dapnrita 

DlmuSi 

marto* 

deptwit* 

— 9-94i 

- 9T> 10Ig 

10&S 10A lOArtOsa 
10 SS-J 014 10U-10A 

lOVtolg ! ID* 10 * 
10(4- IOSb f lOfMOi^ 
llrt-IOJ* t 10(4 11 

“T-ate 

10-10 ig 

lOig-104 

l0U-10ia 

loifi-iose 

103 4 

lUt-HTa 

rtfiarZZ^ 

’ 

lOTg.ioaa 

lOTt-10% 

XOtb-IObb 
107b lOSfl 

116ft- 11 1 8 

HTwllfc 

lUt-HSB 

11A-I13* 

— ' 

9 1*- 10 

8-94i . 

B-91s 

S 8 * 

flis 

BS| 


Vtne trade 
bills 4 


lOss- 101 * ,1034-11 


- , 1034 - 107*1 


SW INDUSTRIAL GROUP ( 496 ) JU 7.49 j + if 


SO OILS ( 4 ) 


BASE LENDING 
RATES 

AFI International 9 J% 

Allied Irish Banks Ltd. 
Anglo-Portuguese Bank 10 % 
. .Henry Ansbacher ...... 

Banco de Bilbao 

Banco de Jerez 10 »% 

Bank of Cyprus tlU % 

Banque du Rhone S.A. 10 ^ 

Barclays Bank 

Barnett, Christie Ltd.... 11 % 
Bremar Holdings Ltd. 201 % 
Brit Bank, of Mid. East 9 |*V, 

■ Brown Shipley 10 '% 

Cayzer, Bowater Co. Ltd. 101 % 
Cedar Holdings to 

■ Charterhouse Japhet ... 10 % 

C. E. Coates 101 «& 

. Consolidated Credits ... 12 % 
Continental Trade Bk. S}% 
Co-operative Bank ...... * 9 i% 

Copleys Bank ..Ui% 

.Corinthian Securitics.... 9 iT\ 

Credit Lyonnais • . 81 % 

G.R. Dawes 10 |% 

Duboff Brothers ......... 1U% 

Duncan Lawrio 101 % 

EngUsh Transcont ... 11 
First London Secs. 91 % 

■ Antony Gibbs in «f. 

Goode Durrant Trust.. .10 T. 
Greyhound Guaranty... 
Grindlays Bank- 10 % 

■ Guinness Mahon 9 *% 

■ Hambros Bank ' 9 « 

• Hawtin & Partners ... 13 

■ Hill BamueV §10 Si 

C Ho are & Co. + 9 !% 

Julian S. Hodge 104 % 

Industrial Bank of Scot 9 ) % 

- Jacobs. Kroll - 11 *% 

Keyser Ullnrann ..i 10 i% 

Kinjrtuirst. Securities ... 12 % 
Knowsley & Co. Ltd... 111^1 

• Lloyds Bank 9h% 

London & European ... 11 ^ 
London Mercantile ... 11 -t % 
Midland Bank ..;. 

■ Samuel Montagu 9 J°T, 

■ Morgan Grenfell : 9 !<fc 

: National Westminster . 93 % 

' Northern Comm. Trust 10 J % 
Norwich General Trust 10 % 
Portman Guaranty 11 % 

. P. S; Befson & Co 9 J% 

Rossminster. Accept’cs. 94 % 
Royal 1 Trust of Canada 104 °r, 
Schle&lnger Limited ... 104 % 
E. S. Schwab 11 J% 

Sipcurity Trust Co. Ltd. II % 

Shenley Trust 

Standard & Chartered 

Sterling Credit' 12 % 

Stewart Salmon & Co. 9 J% 

Thames Guaranty u % 

Trade Development Bk. 91 % 
Twentieth Century Bk. 114 % 
IXnlted Bank of Kuwait 9 ?% 
Wallace Brothers Bank 104 % 
Whiteaway Laldlaw ... 10 % 
Williams- and Glyn’s ... ^ 94 % 

' Yorkshire Bank 9 J% 
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A UTHO RISED UNIT TRUSTS 


Abacus Arimthnot Lid.y (aXg) 
»r« B «aa, MC • osi-2xsmsf& 


4.00 

n.< 4.00 

SJd ..... 4 eg 

M.t «Jo 

+ox tao 

*-03 0.20 

170 


OGlnti Arcvm 

Growth Unit* 

Actum. 

Income Unite. 

♦Income Aec.uti 
mEaa. ft I qu. ^ 

Abb^ Unit Ttt. Mens. LtdWaK fO 
A hbq- irvfite .Goa tH| + 2}j a5 

Anicd Hambn, GroupWaKg) 
OLjBSsfflk?^ SiH* 1, Brentwood. Essex 

®l“. =8ai * BUIencw (02774) 33W0 

2* +os 5.W 

453 -ml: 6 H 
25-ln + 0.1 6.21 

2i.fi +03 tan, 
»5 +flj 534 
«.7 +03 633 

413 +<U 7JQ 
246« +02 1 M 

IlftSS?® 1 "*--® 3 »3 3>X lu§ 

iS i- ss 

^d8aailtM.o'i_, U.4 ins J5fV 52? 

& Acc um. Fun d — ”] ^ 5 ^ 

iMI ^3 25 

Archway Unit Tst. Mgs. Ltd.* bv c ) 
M.a.ltayAxe.aaa. Dl^ra«« 

2g55l£Wp!, -xS'2 • -J S3 

■PrtCtM « July li. KWf ^ Sr 9 


Brown Shipley & Co. Ltd* t*Xc) 
Brown Srifdcy ft Co. Lid. (si fcj 

Brown »lplcy [1420 147.M 630 

■tenim. Unite.. 1 161 5 16631 1 630 

Price* an July 22. Kent mill do July 29 

Canada Life Unit Tst. Wtagrs. LULU 
= - e Hifch st, Palm Bar. Hem P. Bar SJ1ZL 
Can Life Cbl tHst .033 2S.UI +031 ' 4 42 

I W Gen Ajetnm p&.9 2a3 +o3 4 42 

Ba.Inc.Dut §28 553 + 0 .T| 403 

Do. Inc. Actum frs.4 26.7] +0J] 9.03 

Cape! (James) MtngL Ud* 

1O0. Old Broad SL.EC2N 1BQ. 01-5086010. 

Cnpml BOO 501) _....] 4.75 

Incmae .[58.0 30. l| ._.] £00 

CarUol Unit Fd Mgrs. Lid* (aXc) 

JUHburn Eta. Newawtla+mae-iyne 2U05 

Carllo! 155.7 5U [ 3.54 

Do. Acrum. Unite _JftL2 63.71 I 339 

Do BBfihYia<L_^SM 2ft0j 1030 


£} 1 Le * aI & General Tyndall Fund* 1 Mutual Unit Trust MaxugerattaXg) 

IB.Hlorafletda;. BCTd TOL. Ol-sndlll 1 £ Craynse Road. Bristol. 0C7232M1 ATttcnhottaBldsa-ElCa 014064803 

(Sa! GiMM 1 fl§fc«S > 'ISi» — — | 1 fJ£ Dte. UnU Job 18 B9.4 4131 J 606 Mutual See. Flu* JXL 0 343 ) - 0 JJ 7 . 4 B 

UM. GthbeGray J*L» BUK .....4 630 Arc. Unit July 1Q__M.4 470) .( 636 Mnlual Inc TJt. Ej 46fl -O.S 039 

DeoJmff dmy “TUc*. TfWcd. Non subscription day Aug. 33 - 1 MutllJ i'S u f 32LS .. 6.72 

Covett (John).* Leonine Administration Ud. siumai ffl*h YW__ [343 eiol -r0x| 1002 

sssrresu lor,, J2ass!3&^“{sff snm^ ***««* **■- l** 

^ '■"TMaSKp A S 3 H 172 Uo ^ ds ^ l, “* **- »*»««- ***■"* , “‘■•f ■ ™ 

Guardian Royal JSx. Unit D^rs. Ltd. C ^*^- £9 H 

Rqyal Exchange. EC3P3DX. OieOBOOU J^Rmlnc B2.1 3451 +031 558 JIP1 0"a«- Tru« _ __ 

O^Gu^lUT^.BW HWi+OSi M7 E&gSSfczg | gf S §3"-^ II 

KT- 435 w ^cee »l JuI, ISNextdesiiS jffi-ai 

7.96 ’“Prfawnt June 2& Next deeiUni dayTnly 3L 
7.96 


•Prim* « July li. Neat n£TS» "jut a 
Barclays Unicorn Ltd-V (aXg) 

aass&gf.assas-''' aass 

ffiS5.1S?5=BS SS^J |g 

fifitfeK IN “ 

s.beSSu— _ SI i?9 ly ' fjj 

2-? 23 +0.1 6.77 

Si 2^3+03 531 

Dn IKmaeTat 45.7 4Uo| -14 *T> 

y a_PrCA-nm .1>a — ls.9 SW 

DaBoweiy 2iq • 22.9! +JL1 - £61 

™hJ— 70J 753 J +0j6 634 

B^WTdn-ldeTrt— €2.6 4&M +0-1 AW 

Pncd at June 30. Next sub. <b» July 32 

BtM. lnv. Fd. Inc _ U7J 171 U 6.40 

HJaAocum, — __ C03 Sfl — U 6.40 
Pnoa m July 2a, Next nb cby -A»g - 1‘ 

Baring Brothers & Col LULf (aKz) 
6a.LMdenhalSt.EC3. 01,5893830 

Sgggzr— ISi 183=1 IS 

Nextauh dw Auaust ft. 

nshopoeate Bmew wl re MgmL C&V 
UBidmapiaSCZ oiraoBosao 

SS3:H a 

B'loMlnt-Unir lS.B0a5 Ss9Z.'j 230 

Aem. t*«. Wnly 15 _ pUz 1206, J rsn 

Nea sub. dBSr ‘An*. £ «oly 39. 

Brandts' Lid. V 

30. Fenchurch St, E.C3. <H4OB03» 

Brandt, Uap Boa.0 1U_« J 237 

in 

Next snn. day July 3ll — 1 

Bridge Talisman Fd. lifers.* (oMc) 

M. Mincing Lane. nca. 014234801 1 

BT Income [153.0 ]|U| 8.47 : 

BT Capital Inc 24.4 260, 252 1 

BT Capital Aec. 247 26a 252 ' 

BTBuxmx 75J ■ Soi9 364 ' 

BT I otl. 1 nc 1ZS 13 "3 dn < 

•BTInier'lAce 126 uM JS 

Prtea an July SS. Next sub. day July 23. 1 

The British Life Office Ltd.* fa) • j 

Reliance H**, Tunbridge Weil* KL 096C 22271 . 
BL British Life 047 Jfcol +02] 604 * 

BLBdnnnd- 13.1 J 6 67 ' 

BL Capital- Esq Zj *51 5 

BL DKldmd* ^7 26.7, ITT! J ?D 1 

•Prices an July 21 Next deaUne July 30. ( 


15 Dn ffiriiYirtd__~ifl4.0 26^ 1030 

-4 Nex [dealing day July 30. 

16 Chazterhcmse Japhct* 

g L Paternoster Row. EC4. dl^MBSMO 

2 CJ loxentatl . , n » • 3061 240 

g Acrum Units- &3 2 XU 240 

S CJ. Income Si 26(j 436 

| CJ EIikl no Hs 26.3 243 

g Atnm Units 2aol 243 

S ^ Fd “K" »S ■ — S7i 

" Accnm. UntU Q3.4 25M 3 71 

5 Prices on June 1L Next deaUns June ia 

6 Confederation Fends HfeL LltL* (a) 

i 120 Rcgam a, wiBOAy. oi-437bmo 

7 Growth Fund [215 226, — J 568 

. Cosmopolitan Fond Managers. 

' 47157 Grotfuim St. EC2V7EP. 014B04747/& 
“ Co6moptdn.Gth.Fd.B5J 16Jf -02) 4 04 

9 Coyne Investment MgmL Ltd. 

TOSO. < adehous«fld..A |i le il*uf . - 02085041 

CvneGnnrth fBU 2l0| -OJJ 5.99 

a Hie Crescent Gro cp O («Kg) 

3 Craacem udt N. Men. IM. 

I 4. lUatUe Cm. Edlnboxcb 2 031-229 4031 

1 BL Fountain 8t, Manehester. 061-298 9899 

[ creacentOrowtb — 063 173) ... . I 555 

> Crt» ImrroatT :.S5 3sS —03, 2 a, 

| Cnts. Hlsh. DM S.4 3Z.W +0.1, 788 

j Cre-L Rmeraes [253 273, +03j 5.1* 

! Dfaenttoowy Uni t Fund Huagcs. 

' 22BmomfIsUSL t SCZK7AI. 01-0384439 

fwfisas=du a 

Drayton Unit Tst. Managers Ltd. 

Individual Hctmc. 4S-45. South Street. 

£&st bourne. BN2L 03ZSS87U 

[»6 H5-02 564 

&m*lh sa+oa 3.09 ■ 

cm~- — i2DM 22a 3.47 

5®f°»4 Sa 7.63 

IttlCB P9? ^1 -oy Z37 

Bqnitas Secs., Ltd. (aXg) 
4X.Btsbopecate.BC2. 014SE831 1 

PraSKMlve (<L5 «L4(+03[ 4.64 

Equity 8c Law Un. Tr. BL* (aXb¥c) 

Amersham Rd.HlEh Wycombe. 00433377 • 

BjuUyiLaw [486 427l+0.4| 4.90 ] 

Framlingtoh Unit Bfet. UA* \ 

S-7. Ireland YtaUEC4B5BH. 01-308971 I 

Capital Tb — ffi* 4618 | SA2 . 

Income T*_ |4L0 434, ZZ\ 7.72 1 

Friends* Provdt. Unit Tr. Bfera* ) 

7. Lead e n hall Street. RC3. tn-G3B<SU 1 

si^il ts j 

G T. Unit Managers Ltd.* - i 

IB. St MartintltKaxnd. BC3. (D-flODMRl I 

GT. Cap. Inc (536 56.4 -03| 3.70 ' 

Do. Arc. 597 63J -0.2 3.70 6 

GT. Inc. Fd. Un. — 91.7 97.3 -13 7.00 S 

G.T.US.6GM— _136T «4C^| LOO t 

GT. Japan * Gen— 143.7 1526 -28 1.00 C 
♦Gt. ProxJbr fd f925 47 jJ 360 1 

G. ft A. Un. Tst lifers. Ltd. (a) (g) * 

a. R»ylei£h Bd_ Brentwood. . (0277)227300 

G.*A. {28.4 2U)4flli 6.00 . 

Gartmore Fond Manager s* 

2 SL Uar>- Axe, EC3A BBP. 01-3833531 

grlttihTroat. ,..M3 31J9 +031 455 

ffleh Income TBL-JZ7 A 297, +£ll 1250 

aOOcer»ea s7tt— -1242 25.9, -0.H L67 


Guardfaji Boyal JEa. Unit Mgrs. Ltd. SI 

Rcjyal Exchaneo-ECTPaDN. D1-03B60U 73FInilnc BZ.1 3451+031 558 9IF1 0*aaai. Trust _ __ 

^Gu-tfbmTbC.pM 5W+0* W S3 Sis S gi 

Henderson Administration * *3 +i>-i, 435 , -Pdcea at July is. Next deal id 

Q1 -°™ Hal 

4»GrDisJni>c20 is3H^ !...! j jyy Uf€ Unit TsL MngTs. Ltd. National Westiul nstcrf (a) 

PnmMrIU.'r Admin- Rarhdsh Ro ad. 72-80. Gatehouse fttUAyleabtuy. 02069041 4L Lotbboly. E3C2P2BP 


(c)PrndL Unit Tst. Mngra.*TaKb) 
Bolborn Bars. EC1N ZNH. 01-4088222 

Prudemtal P2L5 77_0j +L6) £47 

Qnllter Ma na g em ent Co. Ltd.* 

Tbe Slk. Exdunye. ECSN 1HP. U-40041T7 

pax 8SJ| | 538 

Reliance Unit Mgrs. LtdLV 

Rellrace H*. TtinbrMg. Wells. KL 08S2 22271 
OpmxnuiltyFd. 053 37 6[ 4 434 

Remlgitnn Management Lid.* 
ChyGMc Hi. Flnsbuzy &», EC2. 01-008 1088 
*** * n 


Sebag Unit Tst. Managers Ltd.* <a> Target THt. Mgrs. (Scotland) (aKg> 
FDBox Sn, Bcklbiy. Haft. K.C.4. 01-3383000 UbAthtdCZeMenL BdULS. 0XL-22O8B2U2 

issggisi^g5 ssnb=|u •■sa^a m 

TKLClymr. Jly.23— 046 4Z3| 4 373 

a^FhecTnreM^Hna^ BC3N2LY. 488 4313. Trades Union Unit Tst Managers V 

Unv Gth TH AcHZS.4 2471 I ' 1-64 10a WDOdSraet,E.C3. 01-8289011 

U» 6 Oth Ta Isep.f [ L64 TUUTJuly 1 033 SS6) J 534 


7380. G at eh ouse Bd. Ayleahuiy. 02069041 43. Lotbboly. BC2P2BP 

S Miri-=:!85i ai=l i s sssrrr*dff 

-436 - Prim m July M. Nod dealing July 31 Financial ferns 

|jj Irodon Wall.VfaHg) Gtwthtor E 77 


BiFUlylne _tt6.9. 

M.7 -06 3 68 Do. Acrum. 075 

S \ ”j;v <*• Prim M July 3L Me 

345S-I1 IS Lflndon WhD.WaHg) 

230 -0J 4JB L Ftarimry Sqnara. E.C3. 

s? ' -0-1 XL 94 Capital Priority. ““ 
D-J ■-■• 686 . Financial Pr"ny 

*u -01 3.03 Do.(Ae«U0L>.__ 

»fa -03 -238 High Inc Priority- 
276 -0.1 A 15 Lcndoo Wall Int 

77.7 — 0.1 554 Special SiU: 

63 6] ..„ 635 Strtmsbqld Units 


Ttr^^ J Tr-_ jVniUn " ltJJJUt 73-m. Gatehome Bd, Ayleahuiy. 02069041 4b Lctbbory. DC2P2BP 01«878D4« 

3471 SSI 1 S.J7 CmtoUAecu«Lj_J46.7 49* +0^ 3^ 

*f2l , |S^S^ m ' 54 52 ■ ^ * July 3L Nod daaline J^ly wS SSZ -'Sa 3 lH 4M 

.b.For‘ ^3" £5 3455-11 IS Ixmdon Wan.WaHg) gwt hinr — — E77 723+0.4 «7 

• tb!Fln«L A ITU -„ 2L6 230 —01 «JJ| L Ftnatany Sqnara. KC2. 01-8008811 Extr * lac nfi-5 496| +OJ| 9J8 

SES= S li ^ .8ssasft=es is™* 1 *™* "***&** v * * ^ 

ibi Oil Tim. Ba'es - 253 276 -0J IS §5 Zol IS NeUt * r - —KU 44JJ+0J, 465 

worldwide jniy gw —1 *-2S snmi£bc»id Cults —ptl 26j +02 &S New Court Fund Managers Ltd. 

wn> m. W , . Manalife Management Ltd.* -^.GartmoraRd-Artcshuiy- 02988041 

HUI Smmel Unit Tst Mgrs.* (a) p.aBnx2LStemmaee. ooasnoi X26.«+L« 319 

^ Beech S_BC2P2LX. 01-6280011. Gruwrh Unite J236 zrhi -1_1| 468 J+rlSSSSL FcT^fe* 

— IS 5 auS^ISiS Managers LuL kcstahC+Fd. JT^.o sio 

ISO Dollar Trim 52.4- sbjb -03 133 30,G«shamSt.BC2P2EB. 01-8004955 ... 

£5 'HSi II SS-1- H S SS'SS ^SLc 

SSiarjS;® 11 £51 d is W.« ...J 7.B 

Intel* (a) (g) UST?* - ^ Kea SS L Fcnd ***&*- LW. Oceanic Manners* (aKz) 

iLO.riatopJltreetEci. • 0l*77*a BgjST&^EBSf^gSad sT™ svn 01 TS2? 

InleL U»v. Fund — 1623 67_M 1 5.42 wSS _.^273 ^ -7^ 497 PlS53Sd!^L!®6 £9 “J 3S 

Ionian Unit Tst. Mngmnt Lid.* * »«* ** * " 3 ^ 5 “ 

84. Coinmnn areet, £J12. • 013389888 222^ G^hl^Snc 

Iimlan Fardsm* — go .9 86.6j I 3.JO WnaterHse. Arthur SL.EjC. 4 01-82316SC JOzh 

IixiienGrculb-** — [976 163. oj I qjfl Biliuiter Fond 043 2561-0.9) 634 LTD. 

Imlan lnc.fdt — J m. 0 tBM ___[ J37h DaExampt j57A SjJ __[ otwrsaas 

Next deeding Ang.. 14. *'61*7, tAng. 28. 1 ivrld-rnx 

Jascot Securities Ltd.* (age) Mtwgsn Grenfell Funds* gSSgf 

21, LevenSL. ETxirghEHlllLH. 091-2281421. » Ct Winctudr. St EC2P2AX 01-588494; 

Wi9t WlLhdnnra!* H*- . as ^06 _ Inc. July 28 (36.4 39fl!_.J £90 IH.OW Broad SL, EJC2P2YH- 01-5688464 

Ihe f er em -ri t — : .‘EL* 22 Bn +05 1433 J'aAg-nsJuhUT — E&« 11 2tbj ] UO PiHHSwwlh Fd.„B6Jt Z731 +-0.1I 4.76 

(Accum. Units)* _ 263 273a +0.7 1<LZ3 Next SUhTdte Aug. 28. tACCUBL Units, |l7.7 193+00, 4J6 

Cnpnai* — IA.7 . 15.7 _ PiMtarFd.-^Mj 20.S ....3 837 

AuiUultnn- 113 2X7 7.70 M & G Groan* fzKcNz) PrwUTnt'gti.Tjt „pq.o 25.«+o3 5X4 

<C"S WtfcdrU* 163- 18.9 ” _ „ . wwiyr tATIcit zi tAcoiBL Units) I 2 B 1 30 J +03] 5X4 

SccuLealcT^fd 2X4 3J9 Three QaarL Tower HilXECSHSBQ. 81-628 4588 ^ -»-* +vj» ^ 


84. Co6noan Street, EJX2. 01-830381 

jSSSSte:-gi JU=dS 

^SSt I dSi£Sg aS^. "AiulT. jAx 


UJ-Q3 

:m aa 


■ * w*h 

L» LfTO 
£81 Onersaa* 
Beriotm 
Pracroori 


138 +0X 459 

25 4 +01 5.93 

22.6 +0J £93 

19.4 9.00 

187 -01 £45 

25Jn -0J £70 

38J -OX 4.99 

184b 685 

19.< _... 654 


NansuhTdw jfnVS “1 

Bthchld. & Lwnds. Mgrs. 1 'ri (6) 
New Omit, SL Sarithla 1 * Lnwf - E.C4. 

Now CT Exempt (£95.0 £ULU I 292 

Prices cn July IB. Next dealing Aug. 16. 

Rowe & Pitman Ma na gement Ltd.* 

□tj-Gno Bo, Finsbury Sj. 01808 1088 

Rowan lot. Fd. 16£4 69. « I 250 

Next sabscrl(Xioa dor Aug. £ 

Royal Tst. Can. Fd. Mgrs. Ltd. 

84. Jennyn areei,SW.l. ' 01-6208233 

Capital Fund 159X 6231 I 3.70 

ImmmeFuud — — p£7 59B*[ I 813 

Prices K July liLNcxi doallng July 31. 

Save & Prosper Group (aXg) 

8Gt a. Helens. London. EC3. 01-3B81717 

Dealihc* to 01-SW mm 
£tt shine Hotue. 8873 Qoeen Street. 
E tfi n lwrgh. EH24N3C. 081-2287331 

Ebor Secnrilies Limited* . 

Universal Growth -M93 5261 -061 260 

Captul Acrum 38.4 4X1 +0.3 5X7 

general 39.9 37.4 +03 518 

High Return 348 36 4n +03 7.04 

Commodity 521 S5J 6.06 

Energy lndnEd *U ' 52.7 -06 357 

S Flnanrial 28 7 30.7 +0.1 4 20 

l & Building — 32.9 953 d -DJ 465 

Bd Grth." 796 79J 236 

CxiSdectlnc.** 668 H6 758 

xTCmnmodliyPU.-. 1608 371Xn ..._, 666 

• prices ■* July 23. Next sub Joly 38 

Prices an July 22. Next sab. Aug. £ 

Save & Prosper Secs.* 


Slater Walter Tst. Wgmfc* 

8 London Wan Hcdldtugi, Tmhi WdL 
London. ECJLUBQt. ' CD -038047870478. 

la> UO Jenri BritoM h finog 
JisTCIuctUn. 


See also Seek Ejection 
M&G Genera], 

(Accrnn. Units) 

MiG Second— 
lAcoum. UnUa) 
M&GM5dlmid 


Scct-xLeodcrstr 20.2 216 ' ' Three Quays, Tow 

North 186 197 Sr (Acrum Unhs) 

ConumxHw- 356 '376 8U MiGSectxi£ 

(Accum. Unha)— _ 945 47i 8X6 ttaiaO 

ltrii WUb^awal*'. 056 388 MAGWffland 

Ded. *Man. Tue*. YVWed. nTnax^Fri. M*GKridtod 

Key FDnd Managers LtdMaKg) MccnmUniu 

2S.MUkSt,HC2Y8JE. - 01-8087070 

l^ncmneFand-gl ^ U*GFXT5_ 

Key PJ XT. ......... pt3 595( — - I 4 j 42 (Accam Units) 

raemwort Benstm Unit Managers* jSgr^a^ 1 
SO. Fenchurch SL.61C18. 01-0238000 U&G Extra Yield 

K-B. Uolt Fd. Inc. _ [513 9561-351 4.42 lAcrtnn. Ummi_ 

6K.B. UnltFdAc p7S 62^-46, 4.42 MAGJa^mAcc. 

L & C Unit Trust Management Ltd* UKtaerite 

The Stuck Wfh a n ge. EON 1HP. 01-388 2800 


Capita] 

Fb'cial Sec . 
Investment TW. 
OffitTan GthJ>d 

(tWimen Gth. Fd 

(riu5 Gth.Fd 

Gcncrld Units.— 

High Yield Doits 

Income 


26-nd-OJJ 267 
5£Z -OX 2-41 
.9 20 - -OX 414 

X 748 -0.6 X56 

6AJ —05 045 

686 -XJ 0 70 
384 +03 £12 

36.9 +0J 7 63 

305, +0J 939 


JesTCtnof Un.. 

Jefil GohJ & Gen. _ 

Jea*l lnv. L*ni tx 
Jesl Prop, h Gen. 

Jaal Extra Inc. 

J.L- TnirFtod 

(aKf) Sbler maker IM. 

AcsaUTML H46 

Bank 1 ns ft FIn__ 52_1 

Brit. Hlzhloc 206 

Capita] Acc. 322 

CmCrarJi. BJ 

Century 33.6 

CmmunHt-f — 5£X 

Dccnextic 256 

Exempt TsL 662 

FarEaxt 184 

Fluanl Tm sj 

Gen. Fund „ . 13 9 

GlctwJGith 461 

Growth 305 

High Inc 48J 

Hundred Secs. 388 

Inc. Units 378 

InvcstTBLShs 33.4- 

I uvea ora Genl 23.0 

Kln'ralsTst B3.7 

NaL High Inc 526 

Neirl-isucs »« 

X Amer 7^1 258 

Plant ft Gen *4.7 

Prfxna] Tst 3565 

Fieri dent JS.4 

Scottish TM 44.4 

Shidd : 343 

Status Chen 165 

Un 1117 US6 

Universal Second- {384 

National GruBpV ftW) 

39 Norwich SL.’dcST™^ 

Comm. COns 

Gas lad ft Pdo-ct 
lnv. Second Cn. 

NaL Consolidated 
Notural Res' tees 
Security First- 
Shamrock. 


Transatlantic and Gen. Secs. Cu_* 

01 -88 New Lnndan Hd Chelmsford 3 1SS1 

Barbican July 24. _p23 HM I £13 


*03 £06 

+06 £42 

-02 743 

-0.1 438 

— OJ. 1845 
— . 437 


7.91 

+0J 461 

1350 

+02 £28 
+0J 651 

+03 468 
-03 6.17 

+02 £76 

-81 928 

.... 420 

-0.1 383 

+OX 622 
-03 2.94 

+0.1 £91 

+03 836 

+02 564 

+05 873 

-02 477 

. — £97 

£14 

-03 879 

+03 6.95- 

-03 262 

-02 661 
-13 565 

+05 £44 
+0.4 498 

+03 £29 

822 

+02 432 

+0-4 561 


'Acctun. Units 1 
EUrn.Jn25 
Barring*!] July 23- 
CAecmn. Unltal 
Bu*ngm. July 
(Accnm. Units) 
meoJulySS 
(Accnm. Unltsi 
Endeavour July 22* 
(Hmi July 22 
(Accom. Unltal 
Gcbeeter Joly 23 
tdn-lx-'oJuly 23* 
Mari ben July ! 
(Accnm. Units) 
Merlin July 21 

(Acrum. Units.! 

Merlin Yd July 21 
Units), 
.'anguard July 22_ 
(Accum. Units 1 
Wtckmoar Jly M 
(Accum Umu). 


5374 £13 

7U 633 

85J £58 

14X7)1 558 

1433 558 

675 423 

75 6 ...... 423 

906 -36 525 

981 —42 52S 

1387 361 

48S 577 

4£7 £77 

844 —43 277 

8Xln £00 

47.9 326 

501 326 

57.4s 494 

646 494 

3S5 1812 

406 10.12 

35.7 361 

40.9 361 

45X — 603 

483 _... 663 


•Nat mailable to public generally. 

Trident Trusts* (a) (g) 

Sc hies i nger Tst. Mgrs. Ltd 

148 South SL, Dorking (0908)89441 

Performance. 1143 13.4x1 -031 505 

Income 323 34 <8 -0.11 14s4 

10-.-Withdrawa._-. 267 28 5 41 

I mL Growth «£0 47.9x0 -0.3 335 

Amer. Growth 27.1 28 B -OX Nil 

Nil Yld-Fnd. pis 2£l] +0.2 NU 


027232241 

J 7.72 

.1 772 


010318212 
+0.11 420 
-02 4X2 

+81 496 

+0X 457 
-OX 565 
-0X 561 

-OX 492 


&ey^nccme F nrat 


MftG Ausfan Ace. 


*ne amex wnm ge. KH 20 * up, 01-388 2800 

LtC Unit Tst P£4 776j ..__[ 272 tS^SKiSSS* 

Lawson Securities LtdSKaKg) m*giw« 

63 Gearoe 8L. Ednlwrgh E&22JG. 031-2363911 cS^dJtd^E 
Scci(*Rewurcor_JM4 . 69* 375 PensiLEx Juljll 

(Acrum UnR»i- 652- 702 £75 M&G Coot. Gr*th 

Gilt and tfrtmnttt. Z7A 29.9 174 MkGOnr. Int 

High -)trid— 1043 1043 1123 02 OrdeGenend 

(Accum. Units r* _ 1133 12X3 -02 1£7B (Accum. Units) _ 

American Fd* P3 6 25 Sj -03 X37 Clyde High lne._ 

Tucsdw- TfWedneiday. —Friday. *3a0y. (Accum. Uobai— 



hM Pelican Units Admin. Ltd* (g)fs) ' 

654 SX Fountain Sk_ Manchester. O61-23GO0B3 

565 Pellcau Uniti [47.9 502T +0X1 664 

565 

2iJ Perpetual Unit Trust MngmL* (a) 
IO37 48 Bart SL. Hcnler un Thame j . 048126803 
1037 P‘P(CuaK>P.Gth- u [786 826f J 5X0 

2S ««adiny Unit T. Mgrs. Ltd* (a)(b) 

482 88 Cofthan Avenue, E.C2. 01-0280805 

£82 Em* Income ljS3 *761 1 10 60 

362 Ineemeft Growth [24 0 26 J>! \ £70 


Scotblts Securities Ltd* 


Stewart Unit Id Managers Ltd (a) 
48 Charlotte Sj, Ediubtirgb EH2 4HW. 

031-228 3271 


Tyndall Managers Ltd* 

18 Canynoe Road, Bristol. 0272 3224 1 

Income Dis-Jlv 23 
Da Acc.Ju] 

Capital IM*. 

Da.Acc.J|l]j23 1036 1038 453 

Exempt. Dis.Jy 10_ 706 74 4 5X9 

Do Arc July tfl — 062 913 5 19 

Loc.Alh.Ds. Jub* It S3. A 56X 433 

Do. Ace. July 10 b26 661 438 

CanytiBe Fd. JN 23- 606 646 495 

Acc. FdJoijrX) ift£ 722 495 

ImKarnPd. July 23 169 q 178.0 533 

Da Acc. Julj-23 17X6 12X4 53J 


ScotMIi.. 
Scetyield- 
Scot growl h 



I® Portfolio Fund Managers Ltd* 

xS 10 Charterhouse Sq. EClMfiTU. 01-2510544 

X08 PortfoUn Capital 04 .4 3821 I 45b 

355 Growth with Tm- WJ.4 q?3 J 93c 

2 IB Private ftetiolio [263 29 01 1 430 

260 Shaky Port'll a — 1 526 57ij +0 jj 437 

”■ Practical Invest Co. Lld*ryKc) ' 

ai e Europe Hx-WliTT Centre, EX. 010238803 

8X5 PraeileaJ Ju]y23_|lfl76 11671 | £43 

£27 Accnm. Units |l393 150.91 | £4 3 

X75 

2227 Provincial Life lnv. Co. Ltd* 

633 228 BIshopsgate. E.CL2. 01-3476533 

1227 geoUflcUnlu 1557 60.11+021 £44 

1X27 High Income [605 M.9[ +flj| 9X0 


20- 4a 3.77 

35J +0.4 7.41 

389 +0J 425 

»6 +0X £05. 

2D£( -32 153 

Sc at Income 035 353 ..._ 750 

♦”ScoL Kx. Gth. M£4 1535 ...... 2.95 

•Scot.Eic.Yld N70 U2.4 __ 7J2 

•Prices at July 2£ Neat tub. d ag Aug. 13 

J. Henry Schrader Wagg & Co. Ltd* 
120. Cheepslde, EC-2. 01-3428232 

Capital Jute 22 1683 7871 3.44 

(Accum. Unit*) [77.4 BOX 3 94 

fnemne Juiy22 B£3 .987= art 

(Accum Units) 1225 1264 871 

586 ...... 3 .TO 

34J X67 

3£( X67 

9 105 On 49b 

107.4 425 

- _ - 110-3 563 


General July 23 

(Accum. Units) 

Europe July 8 

(Accum Units) 

•Fun Chry.Jly 
■’Spec. Ex. July 8 
•RecoicryJulyB 


t. 'For tax exempt funds only! 

Scottish Equitable Fnd lifers. Ltd* 

28 9. Andrews Sqk Edinburgh. 03I-X0 BIOL 

Idcoqic U nits _036 3561 I 660 

Accum Units 036 356( ] 6.M 

Prices at July 2X Next snh. dqyJnly 29 


Standard Units* — [482 52JJ -26J 179 

Btmmrt British Capital Fund 

•Sfsndondt 18£9 9£9I J 416 

tNew dealing July 38 ‘Next dmOlut Any. 1 

Sim Alliance Fund Mugt. Ltd 

Snn Alliance Hae. Bonham. 0403 0414 L 

“Exempt Equity TU120.O 12661 | 4.7S 

7208 Gatehouse Bd, Aylesbury. 0200 3941 
VTbe Family Fd, JS7.9 &X6[ -0XJ £42 

■Prices an July B. Next sab day Aug. ]£ 

Target TsL Mngrs. LtdVfaMg) 

70 Breams BU0U.BC4A1EU. 01-3420777. 
7200 Gatehouse AX Aylesbury- 0CMSB4L 
Target Ccn*umer_ 1206 2X21-821 744 

Target Flnanciel_ 426 ®1] ..... 49b 

Target Equity Ml 280*3-0 6 £72 

Target Ex. July 18. 1250 1295) ...... S.91 

•Da Acc.ua lts_ 1496 1543 4.95 

Target Growth 286 22. Z -81 46b 

TwWlntL-— — 245 26 3-0.1 235 

Da Belnv. Units 24.9 2ifc| e | X25 

Target lnv. 307 nti +oj 291 

TcL Prof. July 16 1046 1083x3 £7B 

TgL In r 1518 l£g -OJ 9.19 

TgLPret 117 125) UBl 


i-ynoau «ax ana comm.* 

InaDis July 23 |996 104.41 J 6 45 

DaAcc.Jufr33 J12Z2 • 128 oj J 6.45 

Cap. Dri. July 23 1866 90.3 [ 4 18 

Da Acc. July 23— .1982 10Xq J 4X8 

TSB Unit TsL Managers Ltd* (y) 

2 X Cha ntry Way. Andover. Hants. 03S4 ipiiw 

(WTSB General QU 280x4 -061 450 

(bi Da Accum. BlX 333 -o3 450 

TSB Scottish [SO.S SS3 +0X| £27 

(bi Da Accum [588 5351 +0Ji 3.ZI 


lister Bank* (a) 
Waring Street. Bellan. 
(hiLTster Growth |2£9 


0B328S31 
29X1+811 £11 


Unit Trust Account & M g mi Ltd. 
5-8 Mlactng Lone. EC3M 3DX. 01-0234051 

FrunHse Fund — B80 9£lh4 770 

Great Winchester _ 15.1 16 Jd 7 93 

GL Wither. Onena_ 1£0 141x4 761 

Wider Grib. Fnd._ 2L4 2261 —... 495 

Da Accum. |?7 5 23X1 4.95 


Wider Growth Fund 
50 Mincing Lane. BC3M3DX. 

1 ocante Units J2L4 22 

Accum. Units [»«; 23. 


01-023 4951 

Slid 151 


REGIONAL MARKETS 

. FoUowtag tte merger lust year of UXt stock mtchonges. a selection of the share 
prices previously shown under regional headings is presented below with quotations 
<m Loudon. Irish Issue*, most of which arc not ofTidallv listed in London, are 
shown separately and with prices as on the Irish exchange. 

&&£&£ n -I UtUflsI a«d S I::::-: 
sSSteC S*dS8£S5ira5 h ' iri— r 


INSURANCE, PROPERTY* BONDS 


Albany lnv. 3)p 14 Craig Ship. £1- 

A?h Spinning— 36 Eanau Seuh lOr 

Bertam.— -» ._. lb*i -Ij HigsonsBren.. 

Brady (G.)‘A‘._. 45 LO.M.Stm.fl_. 

Bdtfwtr EsLSOp 105 -15 Ho)t(Jos.l25p_ 
CJovw Croft. * •" * *•- 


Abbey Life Assurance Co. Ltd' 
I0&. Panl's Churchyard. BC£ 01-SM8B11I 

EflullyPund [253 2691 — ■ 

Eaitily Acc. M.q 71 A l _ 

| Properly Fd. BJ89 1156| __ — 

Property Ace 1*119 1D93J — 

SelccUve Fund.— 5*5 63 71 — 

roticCTlible Fund 105.7 112 3 _ 


The City of Westminster Assnr. Soc.* 
Riacnead House 8. While Hose Read, 
Crwdon.CR02JA. 88409U 

W3lflPlLFM"3=4 = 

pyty Uns. July l|«X 47^ ...Jj — 


Kleen-c-Ze I 


Craig ft Rme£K 3X0 Lovell's ShipEL 130 

DysonritA) — 30 — ... JCthn. Goldsmith 90 

ElllsAMcHdy.. 57 P.MA- - 34 

Evan* FVk-lOp. 36 rearer- (C. H-)_. 60 

& wvd 141, Fed Mills lb 

n/eFmye__-. 47 Richards 10p- 71 

nnloyPkg.SSp- 16 RobbCaledoaSp. 28 

Pratt ft Seed SOp.. 85 Sayers 12ljp 6 

Gardner & Son 11 Shetriekllfick- 60 

Gardner (I.) — 62 Shed Retain*. M2 


raior 

Alliance Gat (£1)1 
CarrolUP.J.)„j ; 
Clot) dal kin } 


36 ...... HeUon (Hldgs.) 

7h ~h Irish Distillers. 

“ “■ 13SS"™: 

.45 -t— Sunbeam. 

142 -1 Uni dare 


Convert ibie Fund 105.7 1122 — 

kMoom Fuad — - 1002 106 3 — 

Pena Property lia .2 11 7.0 ..... — 

Pena Selective. 52 9 562 — 

Pena. Security.™ 1D1 S 1075 — 

Tens. Man aged... _ll05.fi llZO) _ 

Albany Life Assurance Co. Ltd 

31. Old BurlinjjUu S., W.3. 01-4375902 

V<TldWwierFd„..J956 100JI _ 

VDo Accnm =. 9b9 1020 — 

URtjuItTFUnd— . 115J 12X1 ..._. — 

VDa Accum 1174 123 5 — 

Vrropcny Fund— 95 0 100 0 ...... _ 

VDa Accum 96 0 lOLl _ 

•Fixed Int Fd.. 979 1030 ^.... — 

VDa Accum. 990 1042 — 

VM’pIelnv.Fd._.-109 9 1X5.7 — 

sg -■ = 

M13 _ 

IBL2 — 

10X5 .... - 

104 ( .... — 

1032 — 


Gld. Maas. Pen. 968 

Do. Accum. 98 1 

Prop. Pen. Fund.. 961 

Da Accnm. ^ 974 

FI*. 1 nt Pen 99 2 

Do Acrum_ MO 6 


The City of Wmfnster Ass. Co. Ltd* 
Hingwrad Hoaxe. 8 White Hone Hoad 
Crordoo. CffflSJA. ESI 0944 

Wcsl JTy July 1 WZO - 4tll _... — 

Lsndbk. July 1 ,1 59.4 

Speculator /alyl .B41 4X1 _ 

jirlA'A Fd. Jdlv 1 032.0 334 6 _ 

lavesunOpt.Bd .p03x ids 6 _ 

4 Equity Fu n d — . .[3L7 33L3 — 


®Equio- Fund 


B-SCBb — 
i.B&Acc.„. 


Hmnbro Life Assurance Limited * 'life & Equity Assurance* 

7. Old Park Land London. WL 4BB0O31 1 Olympic W«y. Wmby, Hx. HA3 ONE 

♦Fixed Int Fd. 0069 11X71 ... — . Ol-BM 8878 

Hmnbro Equity— 1077 1134 „.... — Sd. lnv, 123.0 2«:5I-: 

Property 1174 1236 Secern dSel.™. 160 196 

Managed Cap 98 J 1035 _ 46ecureRet Z85 • Mi 

Managed Acc— 1110 U£( _ Gilt Fund 71 0 255 

Pen. Prop. Cop 136.2 143.4 — Equity Fund 170 1#S .. 

Pen. Prop. Acc— 1584 1668 ...... — ©Deport t Fund 1015 M75 .. 

Pen. Man. Cop— _ 135 J 1425 — GSelectlveAn-Fd.. 655 69 5 

Pep. Man. Acc 1573 165 b — 

4Pen.FI Cap. MSS 1130 ^ . „ 

ftPen. F.I. Arc — (113.7 1198 _ life Assur. Co. of Pennsvlra 

1057 _ 


' 01-mZ OT76 

Sc). I nr. ! 

SecondSel 

dEecure Ret— ... 

Gilt Flmri 

Equity Fund 


♦Deport t Fund 1015 

♦SelecUveAnFd. .Ifi55 


24:«-05l - 
195 — 

Mi — 

2S5 — 

105 — 

1075 — 

69.5 — 


Life Amur. Co. of Pennsylvania 
3042 New Bond St. WIY0RQ. 01-4838395 
AC OP Unit* (819 8b0j ... ..| - 


— Second Managed Fond* 

— PerfmanceJnhrl.l H&8 I | _ 


Harvest Assurance Gronp* 

48 Church suMridnonuKaiL O0225096L Uoyds life Assurance* 

SSSmSmZ l&7i m mnol — I ~ S32-Leadcnb«USL.EC3M7LS 

junogeanm. p£71 48.00) I — MlLGthFdXnlvL I- IWHt 


BUILDING SOCIETY RATES 


Deo. 

Abbey National 6.75*0 

Alliance 6.7595 

Anglia 6.75% 

Birmingham Incorporated... 6.7595 

Bradford and Rlngley 6.75% 

Bristol and West 6.75% 

Bristol Economic . 8.75% 

Cardiff 6.75% 

Chelsea .-... 6.75% 

Cheltenham and Gloucester 6.75% 

Citizens Regency 6.75% 

City of London 7.00% 

City and Metropolitan ...... fl.75% 

Coventry Economic 6.75% 

Gateway 6.75% 

Greenwich ......L. 6.00% 

Halifax 6.75% 

Hastings and Thanet 6.75% 

Hearts of Oak & Enfield... 6.75% 

Hendon 7.00% 

Huddersfield and Bradford 6.75% 

Leamington Spa 657% 

Leeds. and Holbeck 8.75% 

Leeds Permanent 6.75% 

Leek Westboume and ECBS 6.75% 

Leicester 6,75% 

Liverpool 6.75% 

Magnet 8.75% 

Mornington Permanent 6.45% 

National Counties 7.00% 

Nationwide 6.75% 

Newcastle Permanent 6.75% 

Northern Rock 6.75% 


North London 7.75% 8.25% — &8.1o% 

Norwich - 6.75% 7.00% 8.25% — 

PaLsIey 7-25% 7.00% 8.00% «7.50% 

Portman - 6.75% "7.00% 8.50% 08.23% 

Property Owners 6.75% 7.50% 8*50% f785% 

Pro\ineial 6.75% 7.00% 8-25% 7.io% 

Skip ton 6.75% 7.00% 72555 — 

Sussex Mutual 6-23% *7^0% — — 

Woolwich Equitable . 6.75% 7.00% 8J25% 77.75% 

• Minimum £2,000 6 mths. notice, f S mths. 1 3 yrs. 9 3 yrs. in- 
cluding bonus. II Min. £500 2 yrs. fixed. 11 4th issue 2 yrs. • 2 yrs. 
over £5£50. •* 7.50% over £5.000. Tf 2-3 yrs. «2yrs. §97^0% 
S mths. notice after 8 mths. IB 2 yrs. £1,000 min. lid 2 yrs. £2.000 
min. & 2 yrs. £3.000 min. <? Min. £100 2 yrs. fixed. 0 Min. £1.000 
6 mths. notice. *3 yrs. over £5,000. • 780% over £5.000. 


Share 
Accnts. 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.50% 
7.00% 
7.00% 
7.25% 
8 . 00 % 
7.25% 
7.00% 
J.00% 
7A0% 
7.00% 
7.00% 
"*2S% 
7-30% 
7.00% 
7.12% 
7:00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.65% 
7.25% 
7.00% 
•^■.00% 
7.00% 
8^5% 
7.00% 
7.00% 
-7.00% ‘ 
7.50% 
7.00% 
7.00% 
♦7.30% 
7.00% 


Sub’pn 

Shares 

8-25% 

8.25% 

855% 

8.25% 

§8.25% 

8 . 00 % 

S.25% 

8.50% 

9.00% 

8.75% 

8 50% 

7.50% 

S.75% 

82>5% 

850% " 

7.50% 

S^>5% 

8.50% 


Variable 

Terra 

Shares 

• 8 . 00 % 

t*7.75% 

117.75% 


77.25% 

t7J25% 

<7.75% 


98.00% 

§§"75% 

17.75% 

97.75% 


fijaasaffi S3d = 

AMEV life Assurance Ltd.* 
XPnnlian Blrfgs. Brighten. 02333191? 

Triad Managed p05X in 3j .[ _ 


• Atlantic Assurance Co. 

Ste un<h-r TVeparty Grwxlh Aaa. 

Barclays Life Assur. Co. U± 

2S2 Romford Rd. E7. 0I-SS5 Ell 

Bamlwhotids. pH 4 • 8£M I _ 

Current unit value July 23 

Brandts Ltd. 

SLFencbu)nehSL.EC3. O103BBSOB 

Brandu Exempt — (809 03O{ J 9X0 


Commercial Union Group 
S8. Hrien's. I. Undershaft, EC£ 0I2K37500 

Variable Aa. Ac. Uts] 2898 t-L«l — 

Do. Annuity Liu _j 12.A5 J j _ 

Confederation Life Insurance Co. 

120. Regem SL.W1B BAY 01-I37B040 

aeavbdR 1 . «= = 

Personal Pen Fd «49 4*3 __ _ 

Enmity Pea Fund. 1272 | — 

Fixed Ini Pen Fd 123 9 I ._... — 

Managed Pen. Fd. 118 9 J _ 

Property Pen. Fd. 9S1 _ 

fPniIrtted In. PoL 24554 | _ 

CornhUI Insurance Co. Ltd*' 

W. Oernhlll. £.CJ£ 010265410 


Hearts of Oak Benefit Society ofrf&Sjk % fk£* 

Euston Roxri. London, NWL 010879020. OpL 5 186* 

Hearts of Oak [29.4 MJJ „„J — ^-SMn.JnlvM. liS^ 

Hill Samuel Life Assur. Lid. M^FdJy.is ial 

014W4355 Mli 

RS n --niel — JyJ5 1M5 

Imperial Life Ass. Co. of rmunia 

IcirwUl Dense, Gulidford 71255 H '& G GrnnnU 

mjOhJd5^25; |» j 3Sfi{ :ii| _ S Owrs. Towa- HUj; ECS 

Equity Bdj July 24. *“ “ 

The Individual life In£ Co. Ltd.* 

In*ri*i|l Hae.. AS. See lb SL, EasUnorat Da a 
B U.I 4UT t»lboitn(M71I InL Bds Julr 24 

. U55 J23.71 -0 « _ i&SSSHnSS- 


01023 G82I 


03 — 

1093 — 

U4.< - 

1051 — 

107.7 — 

129.4 ...... - 

1MJ _.... _ 

U0 7 _ 

126.9 ...... — 

114.4 — 


M '& G Group* 

3 Quays. Tower rail, EC3B 6 BQ, 0-1S2S <580. 
84.6] 1 _ 


*8.05% ■ 
ty7.75% 
7.50% 


8^3% 5117.75% 
SJ5% t+7.75% 
SJ0% *7.50% 
7.75% CT.75% 

S^5% 07.75% 
7.50% 4fl.25% 
7.75% 8.00% 

8.00% J7.75% 

— *8.15% 

8.25% — 

8.00% 557.50% 
8.50% 08.25% . 
Sj0% f755% 


Canada Life Assurance Co. 

2-5 High SL, Patters Bar. Herts. P. Bar 3 1 122 

Growth Fd July 1 I 4L0 I I _ 

Ret^nt. Fd. July 5. 1 93.7 | ] _ 

Cannon Assurance Ltd.* 

1 Otytople VS y. Wemhta. HAB ONB 01-90S 8870 

S^SWfiL-sr-'l -^J 3 -0,071 - 

property Unit — | 740 +7.0| — 

Exec. Bafd. Unit. 939 -1« — 

Exec. Equity Unit 740 -£0{ — 

Exec. Prop Unll_.l “72 ,Z? 

_ , Ctnrcnt, HiUt value July 34. 

Bata ce Bond NJ9 9SM1 —2 Of _ 

Equity Bond (740 71? -Sffl — 

PropCTty Bond — W71 aOXS — 

DcswattBond — _J m.7 ■ 


a«. 


Crescent Life Asa. Co. Ltd. 

Rrnr*rfct Hat, Vdnhd, Berks. Mdnhd W«55 
Crea Pin'd. Iny.Fd [H.4 S9.4| ..._J — 

Crusader Insurance Co. Ltd. 

' Brorrlng Bhjgs-. Tomra- PJ,. EC3 01-6268031 

GtlL Prop. July 8 J5L4 57Xj J _ 

Eagle Star Insar/Mldland Ass. 
LThreadnecdlcSi- EC2. 01-5881212 

Eagle Mid Uniu [3X1 S3JJ +0.4 1 7X7 

General Portfolio Life Ins. C Ltd* 
BPBartiiSaiMwCi, Wahham Crou. WX31971 
Portfolio Fund [99X4 — ] j _ 


Fixed 1st Units 1165 122.7] -0 — 

Ei^ulty Units 9X2 97.1 -U — 

Property Units __ 104.B no 4 _ 

Managed Unite 1BM lift? -1C __ 

Money Fund 1013 Mtfi +0J — 

K ft 4 Gilt Bond. 117.1 119.6-0.4 — 

KftS Gmt£c.Bnd 990 104.3 -DJ 

(S ommodity — B8.2 9Z.9 ..., I — 

■JJ.rowth BBJ 93 0 -Xffl _ 

♦Capital 93 5 985 -2.3 — 

♦ Income B52 89 7 -IM — 

♦International 1Q7J 113.0 -4-3! — 

♦ Focolgn Fminl. 

♦Foreign Equity. 

Investment Annuity Life Assur.* 

0. Pet max Omit, WCX 01-3S35BB7 


Eqaity Bds July 2ft 1 
Family 70 July 24 . 
Da 77-60 Joly 38. 

. Da 81 08 July 24. 

‘ Int. Bds. July 24_ 
Managed Bonds. 
PersFen. July 25 
Property J u lv 24 
Con Dep. Bds. 


11X7 _ 

S5-2 _ 

10U - 

7B7 •— 

96.1 -3.1 — 
U£2 -4J — 
114.9 ..... _ 
M3.8 — 


Lion Prop. Fund.'. 

Ucn High Y18 

Lion Eqry.Plen 

Lien Prop. Pica 

Uon HlgbYld Plan. 
L100 M ud. GriuFrf 
Lice Mgd. Cap Fd 


“i-a — Equity Bond 44 J 

1-0.9] — Prop Pens. 1622 

1 A Man Pen*. 50.3 

W- Equity Pens UJ6 

01-&2SB2S3 Con v Dep. Pena „ 10a 0 

j r£r Mon. MJrt. Pens. — 1ZL9 


Magna Assurance Company Ltd. 
ia Chequers Sq. Uxbridge Midlz. 82181 
BolldlntiSoc.Bd.: — | I%J | _...J _ 

Magna Man. Fd | 1189 { j — 

Muirs. Life Insur. Col (U-K.) Ltd.* 
P.O. Bax 21. Stevenage. 0436 56l(IL 
^ Mamril/e [nr. Bd_f2S.fi 26.9J -O0J _ 

Merchant Investors Assurance* 

125, HI Kh Street, Creadon. 010360171 

Conv. Dep. FU .1 U84 +0X1 — 

MonCTMrkt.R_._| 11£9 . -fljj _ 

Mer.Tnv. Mon. Fd.) ms -tj9 

Mer. lnv. pro. BtL. 105 7 ..Zl — 

Equity Bond I 44 J -n il _ 

Prop Pens.. 


Norwich Union Insurance Group 
POBox 4. Norwich NKI 3NG. 080322300 

Nor MnFdJIy 23 11253 13191 - 

Nor Eq.Fd July 231689 1778 ..... — 

NorPr Fd.July23 1(02 — 

Nor.Fx.ln.Juiv a 1010 1084 ..... — 

NorUntJul5’i5._. ioa.fi ...J — 
Oaklife Assurance Ltd.* 

40L Windsor Road, Slough. TelSSOlB 

OaklUe Man. Fd [U8.fi 1M.9| .....[ - 
Phoenix Assurance Co. Ltd. 

40b King William St, EC4P4HR 010269876 

EbY.Fx Edjuiy20_l49.fi 52xJ _ 

Prop. Equity & Life Ass. Co.* 

. 119. Cranford Street. W1H2AR 01-4880837 

RM. fi Ik Prop Bd| 1457 [ .... _ 

Do Man. Bd.....: — 683 -D.fi — 

Da Equity Bd . — I 69 0 1-22 — 

Do Fx. Mny.Bd.FdJ 113.9 _ 

Da Bel. Ag. Scr.'Ul VA j 

Property Growth Assur. Ca Ud.* 

Ill Westminster Bridge Rd 01-0280381 

Property Growth— 1463 [ _ 

Agricultural 4b2 J _ 

Abbey N*L P.G. 1285 .....1 — 

Inv.Fhnd — 53 9 J — 

Equity Fund 1238 -23 

SheuleyMoiq- — 1123 +0X1 _ 

♦Retire Annuity- 130 i J — 

♦I mined. An n.'tj-_. 1080 ...4 — 

Atlantic Assurance 

Ali„^«i»erAr LiurB.6 100 _ 

JAJIWtahra-Cap.. 93.9 981 ..... — 

VInv.Fd.tits. 1 06.0 _ 

Pension Fd Uts... 100. 0 — 

Conv. Pena. Fd. 1035 — 

Man. Pros. Fd 103 2 — 

Prop Pena. Fd. 1034 — 

Prudential Pensions Limited# 


Slater Walker Insurance Co. Ltd. 

38 Uxbridge RdWIZ 01-749911 L 

SeLMk.FdCp.Cnt. M73 50 OJ I — 

SelJtt.Fd.&X'nL |67 7 7X7 1 


Sun Life of Canada rtJ.K.) Ltd. 

Z3.4.Cocfo;purSt.SWlY5BH 01-8305400 

Maple LL July 23 _ I 1155 I |- — 

Pcrsnl.Pn.Fd. J 125 4 | ... J - 

Target Life Assurance Co. Ltd. 

Target Hie. Gatehouse RA. Ajlesburv. 

Buck* Aylesouty t02B61 9B4L 

Man. Fund Inc.. H23 H70J — 

Man. Fund Ace.. 913 9fi.fi — 

-Prop Fd inc B9.9 95 5 — 

^opFdAcc 1030 — 

Prop. Fd lnv. 900 _ 

Fixed Int. Fd. Inc. 965 1002 _ 

Dep. Fd Ace. Inc. 95 4 100 6 _ 

Hef Plan Ae. Pen. *5.7 49 0 — 

ReLPlanCapPen. [412 442) — 

Transiniernational Life Ins. Co. Ltd. 

X Breams Bldgs. London EC* l.W. 01-405 0437. 
Tulip Invert. Fd (1038 1093) ) _ 

Trident Life Assurance Co. Ltd.* 

Renslade House. Gloucester. 04523S341 


1.9 98C — 

1 06.0 _ 

100.0 — 

1035 — 

103 2 - 

1034 ...._ — 


Capital Life Assurance* 

Cantata Hsc, Chapd Ash Wien. 0902 18511. 
Key lnv. July S 1 0.7969 | ...._[ — 

Chrtfase. Jopfaet Life Ass. Co. Ltd.* 
LPrternasurRmv, EC4. 01-2403890 

Energy Bnuds 1262 27 61 I _ 

Monej Bds fe2 _ 

Mmysodlids. p50 3£H .....J _ 

[Equity Bds. [30.4 32 oj | _ 


Growth & See. Life Asm. Sac. LtdV 
United H07dW.lL 01-2296168 

FI ex I Ur Fortune I n098 | ] _ 

EsndbankSets 54.46 J I — 

iJBadonnt Scs. Ac. (97 .9 100.51 J _ 

G ft SEu per Fund. 1 71868 | — . 


Guardian Royal Exchange 
Raya) Exchange EC3 


010837107 


OPropenr Beads .. 029.6 1X50) | _ 

PWuStan.Fd.Uls ...flOO.4 1057] J _ 


Irish Ufe Assurance Co. Ltd. 

lI.Fln4barySqnara.ECX Ol-fQSBS 

Blue CFd July 29 Ka.2 5X8) 1 4< 

?tanaecd Fund __ [126.0 3327) „..J _ 

Prop Mod July 1.11370 I43.ffl J 5J 

Prop Mod. Gli. P373 144 9] ....7| 5J 

King & Sfaitxsou Ltd. 

52 Cimhin. ECX 01-02354 

Ikr.pdfcExempC- 1 £31536 |+DJ2J _ 

“U5; dqy Auc. § 

Gilt Bonds _fll75 220 IM J — 

Gen. Sec. Bd. |$93 104 3 Z... 

Langham Life Assurance Co. Ltd. 

MlplaIHsa.FlnahurySq.ECX 0102888 

Jtidis Reads — ly» 6 41+1 r _ 

Cl’r.jp. Baud 005.6 Ilia ...J _ 

Prop >l5'tafJ-ISl.^fe2 232 I _ 

Wisp (SP) Man Fd(57J 60 J) 


Prop Pena. — , 

Mon. tens. 

Equity Pens — 


5 ;-q 5^ NET. Pensions Ltd. 

Milton Court. Dorkin*. Surrey. 

NOex Acc. Unrtfi J6Z.2 55 

U102354J3 Nelcr Capital 1481 50 

1+072] — Tiesl nib. day Aug. 


-15 — 
-OJ _ 
+ 0:1 — 
-03 _ 


SB] 

14-3 = 


New Zealand Ins. Co. (UJL) Ltd. 
WariorSq, Southend 070262955 

Khn K*y Zzjv PUZO 1IW8[ j _ 

: 

NPI Pensions Management Ud. 

48 Cracechurch St, EC3P3HJL 010234200 

a teS« 1 S B Ju]y Piflext d^iog"Aug~L 


HolhoraBan, ECINZNH. 01-4058222 

Prop Bd. July 18.. |1734 17 M| | — 

Bella nee Mutual 

ThnbridgeWella. Kent 089222271 

Rel.Prro.Bds. p4£l — | | _ 

Royal insurance Group 

L North John Sl. Liverpool. 081238(1822 

Reyai Shield Fd J57.4 9X4J [ — 

Save & Prosper Group 

4. GL Helen's, Lon den. EG3, 01-5881717 

♦Bald lnv. Fd. J90.7 95*3 _...l _ 

-*Prop F"d« 306.4 112JJ I _ 

gtfjewll F<L I04.fi lio3 I — 

Equity Pro. Fd. 975 102. R -OJ — 

"* Prop. ten. Fd.. 120.9 127 i| — 

tLmnp y Pen. Fd.. 1273 134 3 

Prices on -July IS —July 7. 

{Weekly YaludJons. t Price monthly 

Savegnard Assurance Limited* 

Swan Court. Petenflcld. Hants. PtraOd 3281 
Investment Fund _..|905 95 J( J — 

Schroder Ufe Group* 

lS.a4.llaUravenSL.WC2. 010383883 

Fixed Int FdJy 14.. 1028 lflft2J 

FTeat. Fd. Jotol7_ B7 7 9ZJ 

♦Equity Fd^rfr. 15. 13B3 — «... -7J 

Da Second Series 13&3 1455 .- _ 

•EwEdCpJtHielL- 128L* 135.! — 

♦ Pert Fnd. Ace. _ 1300 137. E __ 

Pp. FdJnJvie 97J 1022 _ 

DepFd.Julyl0_.l97.fi 1027) — 

Scat. Widows' Fnd. & Life Ass. Socl 
9. SL Andrew's Sq. Edinburgh EH2 2YD 
Invest. P|y. July l_[257.7 265.4J |_ 


Tridtat Mao.Fd — 

Trident Gr.MnFd...|1183 12461 ...J 

Trident Prop Fd . 

Tridoni Eqty. Fd 
Trld.jntH.Yd.Fd . 

Trident Mouct Fd 
Trident Fuc'al Fd 
Trite! Bd Jly 24 

Gilt Edged 

Cash value (or £100 pretnitun. 

Tyndall Group* 

IBLCanyr ge Road. Bristol 0271 


III 1 — 

1246 

•113.1 ~ 

85.4 _ ' 

1171 _ 

10a 1 _... _ 

1065 _ 

49 0 — 


027232241 


3-w« FdJnIr24_.| 93 0 1 I _ 

Da Pn. July a« I io£fl 1 _ 

Equity Fd. July 24 1 MLb I _ 

Bond Fd July 34 J 137 H I I _ 

Prop. Fd July 24 
G't'dBd. July 2. 

terf.Bd.Jul 24 . _ 

DeixjsitFd Jfl34l 10B.4 J _ 

Ot-S-wy Fd July 27. 042 B7.oJ J _ 

O nasin FdJulB I&0.4 62 3 I _ 

Per Pen Jd July 1 
3-"7 Man. Pn. Jty 
EquityPnFd July ' 

Bond Pn FdJuli 
Prop PnFdJ uly 1 

Vanbrugh Ufe Assurance* 

41-43 Maddox St. lain WIR8LA. 01-4894923 

Managed Fd [92 7 976) +0 4) _ 

Equity Fd 12L9 128 i +0 9 _ 

Fixed I ntercsl Fd. 109 7. 115.9 +0JS _ 

Pt^P^Ty Fd. 1030 109 3 ....J — 

Cash Fund [100 4 U5 7) j _ 

Welfare Insurance Co. Ltd.* 

The Leas, Folkestone, Beat. 030357333 

?&£&*<{ W 1=3:3 = 


♦Exempt Prop Fd 
♦ExptJnv.Tst.Fd. 

Flexible Fand 

lnv. Trust Fd 

Moneymaker Fd. .. 
P rope r t y Fund 


-L0 - 

=L7 = 

-05 = 

-OJ _ 


— Windsor Life Assur. Ca Ltd. 


SI. High StrM. Windvor. mm4 

Ufe lnv. Plana H58 482] .._..[ — 

Fhuire Assd GLh. ItaMO rbi34.« .._.J — 

ReL Asset Pens.__ [_ £10.74 I .1 _ 

Flex. lnv. GraR-th|984 103.61 


OFFSHORE AND OVERSEAS FUNDS 


LOCAL AUTHORITY BONO TABLE 


Authority 

(tt&cpfionc number m 

parentheses) 

Bark I HR (njSKJSOp) 


Annual 

gross Interest Minimum Life of 


Liverpool fOSI 327 3 911) ... 

Redbrlitee (01-4TO 3020] 

Sand well (021 5Gfl 2226 J 

Sc Cion (051 022 4(Hfl> 

Thurrock (0375 5122) 
vvandnworth (0W"4 A 4 **] — 
Wandsworth (01-S74 WM) ... 


interest payable 

sum 

bond 

$ 

’ -year 

£ 

1.000 

Year 

2-5 

12 

■yew 

1.000 

3-5 


i -year 

5,000 

2-5 

J 2J 

- -year 

1,000 

3-4 

12 

•-year 

500 

3-5 

12 

- -year 

500 

3-t 


: -year - 

500 

5-7 

a =* 

1 -year 

2,000 

3-5 

13 

war 

1,000 

2-5 

22 

l-ycar 

2.000 

3-5 

11 

i -yejir 

300 

1-2 

12* 

-year 

5.000 

4-5 

-12} 

tyear 

1.000 

4-5 


Albany Management Ca Ltd. 

PA Box 1549. Httroilten. Bermuda 
A1 tony Fund Lid _JSC6 06 fiJOj \ — 

Australian Selection Fund N.V. 

20 Bed Lieu Court. BC4 

•-Kaaabr 4 ^ ^ - 

Bknqne Bruxelles L am be r t 
2 ttae do la Rqenrt B 1000, Bnurih 

FdFidneenBF [976 9671 -3l £49 

Jtetfcs Fund LF 1936 1996] -fi] S67 

Rente Cap LF [3882 39CT) -li] Cap 

Bk. of London & S. America Ltd. 
4008, Queen Victoria St. ECft 01-248 9822 

KAtaxjvuJcxFund USS691I 

Net asset value July 2L 

Barelaya Unicom Int. (Ch. Is.) lid. 

Church St, R. Hriicr. Jersey. 053435511 

Jersey Gsy. Oyer — K33 . 4£fcd -C.fiJ 1X49 

Barclays Unicorn InL (L O. Man) Ltd. 
Jp. yietala Si« Draglia. I.elt 08244850. 

Imleten Asst Ext. [476 45£rf _..J 4X0 

De.Aost.Mln 193 MS J 290 

Dp of 5(aii Trurt WX1 44 M —~l 10 JO 

Do. Manx Mutual [2X0 23.7] .j »oi 

Bridge Management Ltd. - 
P-Q. Bn 808, GraBd ciyrora. dynm It 

Mhontanld July 1_| Y1X328 |. | — 

PA Bn N471B, Nassau. .VP. 
M«ai.F±Juiy23..USD»«t 3Uhj J 1X1 


Charterhouse Japhrt 
L Pa 'crocs! a- Row. SC4 

Airtgo pSEUO 

Aqivctoj BS5J9J 

Fan dale. tHOZH 

Fondj* OTM 

H is nano I S SU21 

; GeaLO'seos SwF, 4550 


Free World Fund Ltd. 

01-2183999 Butterfield Bldg, Kami lien. Bermuda. ■ 


7.03 NAVJuao30 
£17 


— * ““ ' - eafa; 


Kcyselex MngL Jersey Ltd. Samuel Montagu Lt 

PO Bn 98, SLHclier. Jersey. (Enq 01 008 7070) 114. Old Broad SL, EC2 
; 1 2.70 +AaehorG1ItB^e..|£9J# 


S&MfOXO 6 92 


G.T. Bermuda Ltd. 


Keysets IntT , __t£7 19 _ 7*1 .-..J 315 t Anchor IraLZ I 
Fooselex Europe- l_SFri3L2B. — | £20 fAnchor B'Unjb 

-* essnsft 

Kcft-seles Japan * “ * * - 

Central Assets 


1X6 4.; 

USS15J0 
5.95 fij 

002.69 


Corah ill Ins. {Guernsey) lid. 

P.O Box 157, SL Peter Pat. GoCrnsey 
InLMon-FdJzLSS— P39 fl 35L5| | — 


BSBSE 


Samuel Montagu Ldn. Agta. Target Trust Mgrs. (Cayman) Ltd. 

lift. Old Broad SL.ECX 01-5886401 P.O. Bcr CIO. Grand Cayman. Cavnua Is 

95fl :_...[ 10.34 Tel Offshore Cay t]B 614 0.6471. I — 

J 2A7 tCayman S Value on July 16. 

Uajta lBSO.76 SJlJ .... -.1 2-47 Next sub. day iuiy Z3L 

M IfW-llfil | 2.44 

_ „ 20.91 [ — Tokyo Pacific Holdings N.V. 

dHa Indmls ls«iagananl 0> N.V_ Curacao. 
Next tab: tee tTues. NAV per sham July 21 USS30.45 


ui-«nuwi 

;_...[ 10.34 
.~J 2A7 
. 1. 2AJ. 


Darting Management Ltd. 

U, Bccl St, %daey, MSW, Australia. 
DsrlleEFand _|A5L42 1511 I 700 


3.43 BE ef Bermoda Frart St, Haraltau Keyseles Japan _f£5.95 £3flj-EJfl — 

Berry Pfd. July 23-1 CSS3 mS~J ..... I £jg Central AssoU 1 OttB — 

Do P» Stg. Jp)y23. (114 86 mBTW.TW 335 

1_0J I 

190 King As Sbarson Mgrs. (Jersey) Ltd. Murray, Johnstone (lnv. 'Adviser) 

“ * aCJurchSuaLReUerJsy.C.1. 0S34355U IBS. Hope GL, Glasgow, CX 0*1-2215531 

NGlh Fund Jrsy) B0J59 10AH | 12.00 -‘Hope SLFd. j SUS20.79 I J — 

Next anb. day AugTe IMurm FUnd. SUS7.17 I J — 

•KAV July 15. *NAV July 15. 


.Della Group 
■Pd Etc* 1447. ton, Bahama* 

Delta D Fd Jly 22 (6 88 — | I _ 

Delia Tn*. Jly ^2 felX9 l^K ZTi 007 
Delia Unit JI y .221720 BLR ~.J iB 


H1U Samuel A Co. (Guernsey) Ltd. _ 

8 Leferra Sl. sl Peter Port. Gttnur. ci. KJefnwort Benson Ldn. Agts. 

Guernney TH [97 ( 10ft7[ +L2J 3 78 20. Fenchurch SL. EC3. 01- 

EurtovcsL Lux. F. [ - 1157 ] ... 


Hill Samuel Overseas Fund SA 

37 Rue Kti+Dara Luitnboaq. 

Kav.Jcly U.WB^I U SSI 456 [ j 


Guernsey Inc.., 
Do. Accum.-™ 
laientoliaUrB— 

Kit Inin I. Fd. 


1357 

Ml sl! 


Dreyfus Intercontinental lnv. Fd. 
P.O Be* K3722. Xacxaa. Baharug. 
XAVJuly 22 [SCT5I J29t| | - 


LM NAVJnl>3873 — ' 


fa. Keen SJL 

01033 8000. Ida. Boulevard Royal. Luxembourg. 

-~| NAV July 18 75.„ / I SWX8 f 1 — 

-ift 270 NegitLtd. . 

—T_I 2(0 Bank of Bermuda Bite . Hamilton. Brmda. 
.....I LB9 KAV July »7S I 5«1 I 1 - 


UmfozzcEs Dm.., 


NAV per share July 21 USS30.45 

Totyo Pacific Hldgg. (Seaboard) N.V. 
Id Lunin Mmtem cnt Co N.V, Curacao. 

1 NAY per share July 21 ussm^i 

Triumph Oceanic InL Fnd. Mgrs. 

8. Church St .SL Heller. Jersey. 053435511 
International Fnd. .J296 312) +D5J 5.90 

■As at July 25. Next. sub. day Aug. 1 

. Tyodall Group* 0272 32241 
tefillm. Bermuda, ft SL Helitr. Jersey. 

O'sax DU. July 23 . UISIIIS 1-22*4 [ 600 

O'CjBisAcc. Jutan a SSLH 1UJ 6.30 

OiStfci Diet Jlv. 231(705 7.45aa J 600 

Q'Sl*i Arc Jnly 23 C9J5 9.»] J £00 


biatterfleld Management Ca Ltd. 

Pfk. Bat 195. Hoantloa. Bert nuiia . 

j Buttress Equity [ISS170 L7M | 274 

Lguttrcsa Income .[ussiSfi IH — J 832 
j Prices at July 14. Kelt sub. Auc II 


Capital fctw n a ti ona l 5A 

fS.Due da Ccndrirr. 12&1 Genera. 

CS International Management Ltd. 

P.a SOI. 1235. BamlUsu, Bermuda. 
CwzallnLFund.. ■ USS1815 „_.J — 

^AUKrtra&lCU— . 135S977 — 

CS Income tend.- . US$8 3Kf 9J9 

117 Group Fund— 5US10J5 __ L52 

^rseyE&tnl.TW,. J22J) M2 0 — 

CSae- America... 17DO ««■-_; — . ■ 

CSSw.lncDtuo.-.-. 15.D 1430 — 

•Valuation tat day of each roanih. 


Ebor Management (Jersey) 

S7 Brood Sl. Sl Heller. Jersey. 0534 20591 

assa I iSic:PY Win 5g 

Jay. Fxd. July 24— [ULJ IISJ) -23] 1BJX 

Eurotyttdlad Group 

Sartnnetaa Un. F_ [L764 UJfi — 25f 4,90 
Finance Colas _ — (306 350) -5j 57* 

Arenu N. M. Bmbscbild ft Sana Lid. 

625 43S& Hit! Samuel ft Ca Ud. G30 801] 

P. & C Mgmt. Ltd. Inv. Advisers 
1*3. lAc jcnee Paantser Hill, BCtft ORA. 

010214680 

COrtyFB. July 18 _| USS335 1 

fidelity Mgmt. & Res. CBdaJ Ltd. “ 

P.O Bcr EC. Hammae. Bermuda. 

Fidelity I »L Fund —I 5fS15M J — 

Fi delta Pac. Fd j LSS22J9 H7 

WcrWFd — j LEW 60 -0X3 

Ftdrhty Rev. Fib _J — I _ 

SerW A.tmnlv— £252 -0.0g — 

Senes BrtecifiO.l £2» Jj (L2£ 


taoas. International Pacific lnv. MngL Ltd. 

H9*| — I — . P.O Bm Kn. 38. Ru sl. Sgrioty. a un. Lanumt Investment MngL lid. 

Javelin Brohy TtejA5L28 U94-Mli £7S & S. Geerce’a SL. Dougta, leDL OfiS 
ra *I , J LaonmtltnL Inc B03 . ZL* __J 

OT^lifxsfi Ja «“ * ^ Easte « Seca Man. ' — 

«.» -o.g 4X3 cooruaicht Ceotrc PD Box 690. Brae Kao* 

USA) -23] lfl.11. JapenftFEJyl5^.|BES93S - [ [ 200 


O 'i- £i Arc Ji 

937 Old court Fund Mngra Ud = ' 

P.O 58. SL Juliana CL. Guernaej-. 048138331 ^ , 

Ltd ocEq'tyF. June 3C USX 48i[ J 520 United States Tst. Inti Adv. Co, 

Dfia-3 vrary 0?Tnix2jJ»f?J!ljrKn2a 1M IA Rue Aldrinser. Luxemboirs. 

-Z *30 «3L n ™J^e S 36S : D , 7X4 “ JftS£ I 5liWWW ,a * 1-0021 BW 

Save & Prosper International Ltd S. G. Warburg & Ca Ltd 

***** Jcrror 05*430591 30. Creaham Street ETX 014004555 

1 1X0 Deal inga Ueaday. ADealltUSa Wed. ' TUT Lad July 10-|fX174 1205 ..Zj — 


an r 


08244082 
1 830 


Uoyds Bk. (C.L) TT/T Itfera, 

Jgrdine Fleming ft Ca lid p ataxias. a. Hriier.Jer*er. osstaruz 

+ah Floor. Crananu ta Centra Hone Brag »■« 1 LM 

I —I US Ud. 


jaydlne Jrin-Fjt- 0702050! 
jardtne SLE^t 

j3rd.iacPblp.fw_ US1171 


I , USSliTl I — „ — 

uly LB. ‘Bqulv. CSUBXff. 


— L. It B.T. Msnt fijl. PO. Boc ITS. 1211 Gotten 120. Qw^ptide, E3CX 


J. Henry Schroder Wagg ft Ca Ltd World Wide Growth Management# 


Jersey D»tL Ftand Management Ltd M dr G Group (xXcKz) 

Jww. 0534 32371 ThrngQnara. Tourer Hlfl. EC3R BBQ. 
_117Ln;GLhFd_ — j SK.20 | | y » 01-038 4588 


sa= - 

AalauFd. Jnly 14 .fCESlO 12fl( | £1 


01-5884000 10a. Btolevard Bqyal. tmaeabrara 
J 3M WwW Wide Gth. fd— | IBB1 ■» f-fljij] __ 

™ £27 


-.“——i ueoi i 1 inw-iwuw 

3UGIslnd_^i.p|(l9 77 J) -I.M *4.72 - Tokyo Tat JoBO 

T ^- statoirak«r 


Hj-ItsL Fund.. SL-S15M I - Je«*7 Unit Tflt. Mgr£ Ltd JSSr/to'vT- S'S? , 

£g£ ¥ i- 

sBiPacific). CN J 3 ia . , , 


Singer ft Friedlander Ldn. Agents 
20. Cannon SL, ECft 01-2480648 

Ddmfmdi - _gBQ6B a40|+0«1 £34 

Toiryo Tsl Jn30 | S2S40 [ .....[ 236 
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oa include S premlmn, nhera 
applicable, rad are in pence unless othenriso 
L n S£*S »“»* ><r all bovJS ratetaf 
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Slater Walker Ins. Co, (CD Ltd. 3 BM 3 »!US K £U% SS? 

PO. Bax 121. St Puc Port Gumwey. f gnrrttl prfeca include all emutt. 

su i-lh J« SgSi5 ci |! 'VK ! l“^3jFH 

jL.airtritaliua fine rf L'Jt Ikki rJfZ*s 


FXRS.T. Managers Ltd a. Church Street, SLIMtaJan^v (W.Mn d Gnnrih In vest J2047 2JlJri -631 3.00 5*4™“ “thought ibnwEh. mraacera 

IlEj ». wmiL j s : ik s sii 


Krnn-Gee w mH , »**■ Ltd faHh) 

Jersey Ltd Sft.Wcsariafit.bauKta.LaM. 

8. Church &r«*, SL Itefiet, J*r*ey, CcoL3551I CrraterPvefflc aSfi jaifl 


KccpGfeCraUat ,»,f saw j __ . int Incon»Ttt_ 
ZZ\ — 'S-CH. Growth | 


fflMh) Walker < Jersey) P^rfflESgiW £ 

J . 20, Church SL. SL HeHcr, Jersey- 0S34S7361 ^BaniEsiaa ) Qfferm 

0«4«BS Groirih Invest |20ft7 iHM -631 3.00 “ bought 

32&S — I — Intel Fd. _Js92 64« -23 £00 * Prcrioas day > Price- 1 

— J 7.60 Jersey Eaerey T« J135.8 I46fl-7j! in tem unless ind 
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h Sterling denominated tetnritle! which Include investment 
dollar arena um. 

• ~T*p~ Slock. 

* High* and L**»s marked tbta kw* been adjusted to nflowfer 
rights iHlla for cash. 

T Interim since increased or resumed. 

? Interim since reduced, passed or deferred, 
it Tax-free to non-residents. 

♦ Flcuro or report anlltd 

it 8«Ia and Insurance-- reserve aOncslsu rag preclude 
calculation of dividend cover. 
t Price at lime of suspension. 

! Indicated dividend alter pending scrip and/or lights Ime 
cover relates to previous dividend or forecast. 

“ free af Stamp Duty. 

♦ Mercer bid or reor g anisation in progress. 

4 Not co m p a rab le. 

4 Some Interim: reduced ansi and/or reduced earnings 
indicated. 

f Based on 1073 profits. 

I Carer ailoan for rnnversleo of shares not now ranking for 
dividends or ranking only for restricted duidend. 

It Colter does not allow fur shares which may also rank for 
dividend at a future dole. So Pfl ratio usually pro vi de d . 

¥ re scinding a final dividend declaration. 

+ Regional price. 

D No par value. 

a Tax free, b Figures hum) on prospectus or ether GWeial 
estimate, c Costs, d Dividend rote paid or payable on part <rf 
capital; cover based an dividend on (all capital, e Rcdempucm 
yield f Fisc yield g Assumed dividend and yield . ■> 
b Assumed dividend mid yield after scrip Iosucl J Payment 
J4i from capital sources- k Kenya, m Interim higher ih<m 
Dt previous total, q Earnings based on preliminary 
oft figures, r Australian currency, -a Dividend and yield delude 
tlj a special payment, t Indicated dividend: cover relates to 
gr pre v tona dividend. PE ratio bmd an latest annual earnings. 
aJ n Ftkecad dividend: cover based on previous year's earnings, 
v TBs free up to uOp la the £. w Yield dims for taut nar 
elans*, T Dtridend and yield hosed oa merger term*. 
l Dividend and yield Include atpceiaJ pepmeat: Cover does mt 
apply in special peymniL 

A Set dividend and yield. 8 Preference dividend passed or 
deferred. C Canadian. E Issue price. C 
and yield after peuttng sort p ond/cr rights issue, 91 Figures 
bund on prospectus or ether cflicld esumara for 1974-75. 

Q Cross. T Figures a&atnnod. V No significant CorjHrMea 
Tax payable. Z Dtvldsnd total to dote 

Abbreviations: if ex dividend: s ex scrip has r ex riehtm 
ao«da capital t&strifautlim. 
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TWs service is available lo every Company dealt in on 
Stock Exchanges throughout the United Kingdom for a 
fee «f BBS per annum far each security 
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MAN OF THE WEE K 

He is a 
dealer in 
billions 

BY MARGARET REID 


Gomes plea to ‘slow 
down revolution’ 


BY JANE BERGER OL 


LISBON, July 25. 


Consumer 

Council 

director 

quits 


Consumer 


PRESIDENT COSTA GOMES, of It was also tn discuss a cannot match. 

Portugal pleaded to the Armed political and economic plan for "I ask the Assembly, snouia 

Forces General Assembly to-day transition to Socialism, which we mark time and wait for ibose . BY ELINOR GOODMAN 
for a slow-down in the revolu- provides for formation of a behind to catch -up or should we tite NATinvir 
tion. He criticised the Armed “united popular front’ - for the accelerate the advance oj I council set up only seven months 

Forces Movement's past mistakes revolution, behind the AFM. front hn * ^ch will Sdfmg I ago as “a partisan voice -1 for the 

and made an open bid for unil.v This would be tiw» first Tormu- ° ! consumer, and financed bv the 

within the movement and in the i a tion of the single-party ides, to C0lumn! ‘- I Government, has lost its‘ first 

country as a whole. accompany the military “direct The Presidents strategy over ; director. 

His new. moderate resections democracy ” plan, but a guiding the last f«w weeks has now been | Mr. Tonv Kershaw, a former 

i the state of the revolution document* under discussion clarified. While he is intent on j marketing man. has left s 


A KEY figure in the City, but oo — , -- — uu . u ...v-. — — 

one little known to the public “ay not be enough, however, to emphasises the front must clearly defining Portugal s 

at large. Mr. Tommv Gore prevent anti-Coinmunist Party encourage different socialist political future, which is to lead 

Browne, the Government Broker, officers on the Supreme Revolu- tendencies to socialism via the peoples 

has already this year set new tionary Council from continuing The President's speech must workers and neighbourhood 
records in two major contexts. to oppose General Vasco be seen as an attempt to reassert organisations and people is 

In less than seven months of Goncalves as Prime Minister. the authority of AFM’s three- assemblies, he is also seeking to 

1975. he hat on the Bank of Seven such leading officers strong men. , reinstate authority and orderly 

England's behalf sold no less failed fo attend the Assembly Al the same time, he is seek- government in Portugal by en- 

than £5.35bo of new Government meeting: erne other had his ing to formulate a coherent pro- hancing the importance of 

jylt-ed^ed stocks tn the banks resignation from the council gramme which both reaffirms Portugal s three-strong genei a Is 

stocks to the banks. t. . The path to socialism via “ direct 0 Adrian Dicks rcporis Trom 

was democracy." but also slows the Washington: The Secretary of 


_ _ stocks to the banks,. , 

institutions aud private in-|tornea down, 
vestors. At the. same time.! Genera 


Assemblv 


abruptly 
after a clash with Mr. Michael 
Young, the Council's chairman. 

Mr. Young, long associated 
with the consumer movement in 
this country, confirmed yester- 
day that Mr. Kershaw bad left, 
but would make no further state- 
ment. Mr. Kershaw, who is 
understood to have left the NCC 
three days ago. had gone on 
holiday. 

The split is believed to follow 


with bis close colleague the (due to discuss formation of a process to a pace acceptable to State. Dr. Henry Kissinger, dis- ] several months oF friction be- 


Second Governnipnr Rrnkpr directorate -• .....u .... ..... * . * * — o — .. . — r — -- - , , . 

Lord Cromwell (on relation of Supreme Revolutionary Council. Western countries “which we told the Soviet Union that it 
the Lord Proiecinri he ha-s which would be delegated “ full cannot afford to have turn against regards intervention in Portu- 
smoolhly marshalled the ctveuc powers -- bv the council. Those us." E^ese internal politics as in- 

of companies which have i^unnd expected on the new restricted President Costa Gomes bluntly compatible with the spirit of a 
lhp C ma rket for a record £S40m supreme body are Gen. Costa told the 240-officer General relaxation or tensions. ' 
of cash thrau , ’h ri-^htc issues ' Gomes. Gen. Vasco Goncalves. Assembly: “ We humbly see that He said that President Ford 
‘ “ . * ri n IS issues. Gen Tj?e 0tclo Saraiva de almost all the people were with would bring the matter again to 

normally. Lhe title of Mr. Gore Carvalho tCopcon's securiiy the revolution, hut to-day this is the attention of the Soviet 
Browne. a«. and senior partner C hiefi. and th e three chiefs of no longer so. The revolution has Government next week in 
in Mullens and Co., ihe Govern- st3 fj of the armed forces. accelerated at a pace the people Helsinki, 

men! s brokers for nearly two ' 

.centuries, is First Broker to the 
Commissioners for the Reduction 
of the National Debt. 

There is a certain irony in this 
designation, reflecting the thrifty 
ambitions of our ancestors, since 
the National Debt now totals 
£31.3bn. and al] thought of any- 
thing bul its continuing increase COST-CUTTING measures to Mr. Marsh s figures also take was ' hitting traffic. Steel car ‘ . hv hi - rfonnK , Mr Tnhn Ho „ u » r 
has long been abandoned. | keep British Rail’s financial posi- no account of the £90m. the riage alone was 29m. tonnes less . 

tion “ under control ” were spelt Government will pay this year than forecast, 
i * lout yesterday by Mr. Richard under the 1974 Railways Act to In reaction to the deteriorating 

Record S£L10S Marsh, the chairman. help Fund railmen’s -pensions, financial situation BR bad 

Passenger services were bein« BR "dll enjoy a revenue benefit sought economies all this year 
passenger serviws were oew Qf arQund f25ni . t0 f30m from Recruitment of abour was cut 

rising particularly strongly, with an d^ frei-hMrain m ileace * further capital reduction and administrative procedures 

tlte Budget deficit of at least had beln cut bv 10 per rent! he disclosed in the annual acounts. completely overhauled. 
i.9bn. needing to be financed. loJd reporters in London. BR After Government intervention 
• *? e .. app . ente . ot might consider closing “lightly- to restrain prices charged by BR. 

™. d In . ve *!°i?; used - lines, and other services it would take several years to get 

„. h ?u [ a " tcr ,l st might he cancelled or thinned Hack to a realistic price base 

out. hut there was nu question of Mr. Marsh said However, he 

mass closures. acknowledged that consumer tro f sys iem and a 10 per cent.; 

Discussing the heaw losses bv resistance was rising and. that BR cut j a freight-train mileage, it 

BR in 1974. Mr. Marsh said that wa *‘ pushing up against the had a i so heen possible to with- 

the “real" burden on the public ce *l in 3- draw .jfi.000 Freight wagon>. 

purse this year would, “if any- For this reason the 15 per cenL . Mr. Marsh also touched on 
thing." he reduced. Total public fares increase proposed for Sep- industrial disputes. Human 
support last vear reached temher 7 would be highly selec- ''■' as careful not to attribute 

- - - - £394 m.. and he estimated that tive. with higher charges loaded blame. river the past two or 

per cent. Loan 1997 which, this vear it would rise to £423m. on to the routes “which could | hre 5 r r ,n - m- 

almost unprecedenUy. was so f , . withstand price rises." London and the South-Easi. we. mana^tmew 

fnllv t«»kun up on offer that there fo ^ eca>,s ,, '? ere . . ... have had a great deal too much j month a projected operating loss 

w » c ton liiiu i of , til tho quickly and could be “wildly An application for a further industrial disruption. It does not of £750.000 for the year and 

out. His figures might be increase in freight charges from mattcr whnse fau!( it has been.i called for a 30 per cent, cut in 

"nocked sideways by the per- October was being prepared for ‘*t d u not think cither the I manning levels, 

formance of the national the Price Commission, but even pocket nr the patience of the! There is. however, little opti- 

economy, which would affect with the new tariff the service commuter is inexhaustible." BR mism among national union 

pressure on costs and income was expected tn lose £70m. this had to offer a reliable and con-- officials in the industry several 


within the ihe Portuguese people and to closed to-day that the U.S. has 


British Rail slims services 


BY ARTHUR SMITH 


tween Mr. Kershaw and other 
members of the Council. 

; Subsidies plan 

- Only eight days ago, however 
j Mr. Kershaw appeared with Mr. 
1 Young at a Press conference pre- 
. sen ting the Council's submis- 
sions on the Government's White 
• Paper on inflation. 

Mr. Kershaw, appointed after a 
: long search by Mr. Young and 
i the Department of Prices and 
j Consumer Protection, joined the 
NCC from the Co-operative 
! Wholesale Society, where he had 
j been marketing manager of the 
; non-food division for a little over 
: a year. 

Hi$ job has been taken over 


who came to the NCC from the 
Consumers' Association, founded 
by Mr. Young. 


economic recession and recent 
anti-inflationary policies, has 
hcen enough la absorb a record 
number of new gilt-edged “ tap " 
stocks 

This was underlined last week 
by the case of the “ tap ” stock 
that never was. the Treasury 131 


The tracklaying programme i 
was being reduced.' some 60 loco- 
motives "mothballed," and be- 
tween 600 and 700 passenger] 
carriages withdrawn. With the) 
help of the new cnmpuler enn- 


was too liule left for the 
Broker to put any on sale subse 
quently. 

A courteous figure who joined 
Mullens 27 years azo with a 
traditional background of Eton. 
Cambridge and the Grenadier 
Guards. Mr. Gore Browne des 
tribes his primary task as 
Government Broker as “to 
maximise the desire of investors 
lo hold British Government 
deht." But he stresses that he is 
not a policymaker and must work 
within the ambit of official eco- 
nomic policy — an understandable 
qualification since in 27 years 
long-term interest rates 


Week-end 
talks on 
Observer 

By Our Labour Correspondent 

WEEK-END MEETINGS of the 
he ! Observer management and em- 
' ployees could deternime the 
future of the newspaper which 
has been in jeopardy since the 
announced last 
rating 
year 


available to rail passengers. 


year. The economic recessinn sistently good service. 


BSC warning of sacrifices 


BY LOREUE5 OLSLAGER, LABOUR STAFF 


ISIR MONTY FINNISTON. Finally. BSC wants to modify meeting yesterday to prepare 
have chairman of the British Steel existing guaranteed working them for the requests which BSC 
soared from 3 per cent, to over Corporation, yesterday warned week arrangements, under which will make when it meets the TUC 

13 per cent. War Loan, for trade union leaders that the steel workers receive SO per cent, steel committee for fully fledged 

instance, has dropped in the per- corporation would be asking or rheir has,c earnings whenever consultations on Tuesday 

md since 1948 to 25} from over their members for considerable they cannot be employed on their But the suggestion of a modifi- 

100. sacrifices next week to reduce normal job. en non in the guaranteed working : 

He also says thal it is not labour costs further. When Sir Monty announced on week could lead to an angry j 


of whom say that it would he 
impossible to produce the news 
paper on the manning levels 
demanded, even if the unions 
j were to agreed to them. 

| The management remains 
j hopeful that chapel (office 
branch! meetings to-day will 
result in further acceptance of 
voluntary severance among its 
! 700 employees. 

The National Union of Journa- 
lists has comp forward with 
sufficient volunteers and the 
National Graphical Association 
has suggested cost saving ideas 
including some reduction in the 
number of NGA members. 

Mr. .Joe Wade. NGA assistant 


THE LEX COLUMN 


Cost pressures 
the clearers 


on 


overall profits decline between 
the first and second halves of 
1975 may not be much more 
than a tenth or so. Barring 
further rights issue stories 


Yesterday's one-point rise in 

MLR to 11 Per cent- had been J n( J ex rose 3.3 to 286.7 
so clearly signposted that there 
was scarcely any reaction when 

it became fact. There has still ___ A , — 

been nervous gossip about * os ^ e s of £2.Zm. And until the. clearing bank shares should per- 

exactly why the Bank ' of Grindlays situation is fully form . roughly in line with tha 

England decided, to make such resolved the market may con- market. 

a move at this stage, when on t “ lue t0 . affect^d by the See also Page 16 

the surface sterling has shown Jjance ^ 

no new reason for concern. At ^ possibility has p^ efJS 

any rate, the gilt-edged market re ?? tl , ^ _ 

has begun to recover its poise. The best way to assess recent The Crty may Indeed have 
hut with the new Treasure 134 trends among the dearer s is to been ** wilhng to fail over back- 
let San rbeloTl^isSe look « trading profits before wards’ 1 to keep Fodens out of 
Drice there are still nlehty of 8ss0ciates snd special items. State hands. But it would be 

Although these have dropped quite unrealistic: to think that 
substantially — by between 30 the sub-underwriters of the 


positions to be unwound and 
there was general relief that 
the Government Broker decided 
not to launch a new tap yester- 
day. If the general impression 
that the rise in short rates -Is 
only temporary proves correct, 
he will have ample opportunity 
to sell more stock as rates 
decline again. 

Equities still present a dis- 
mal picture, having fallen 12 
points on the week and 27 points 
on the account. This is more a 
case of stagnation than of dis- 
tress, with bargains marked 
this week dropping to the year's 
lowest level: the 30-Share Index 
has now made no overall pro- 
ress since March. At the 
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£3.1m. rights issue — many of 
whom are already shareholders 
—are acting out of philanth- 
ropy. The issue takes the form 
of convertible redeemable pre- 
ference shares, with a net yield 
of 10 per cent, so anyone who 
can. take 1 fall advantage of 
franked investment income gets 
an immediate gross return nf 
over 20 per cent. The new 
money will increase net worth 
by two-fifths — in- return for 
three-fifths of the equity after 
conversion. • 

That balance is probably fair 
enough, since the whole group 
was only capitalised at £l.im. 
when the shares were suspended 


Two banks 


moment it is hard to see where and 36 'per cent — since the first in February. But the shares 
any new source of enthusiasm half last year there has been would, apparently, have been 
can be found. Although the basic some recovery, varying from 6 worthless in a liquidation. So 
foundation for a bull market to 22 per cent, from the July- institutions are effectively 
still exists, the sheer weight of December 1974 levels. Staff being offered an option on the 
new issues, both in gilts and costs including pensions, have survival of a company which, 
equities, is providing a serious been little changed over the after 1116 issue* will have staare- 
cballenge. last two consecutive half-years, holders' funds of £10.7m. and 

and although total resources plenty of leeway on its overdraft 
have not grown much (and facility of £6m. 
indeed have recently fallen For ordinary shareholders. 

With three results now de- slightly at Midland) there has however, the returns and the 
dared, the Big Four clearing been a favourable trend in the m »y took rather different, 
banks’ results season is follow- deposits mix. Expensive money th® Board's advice on the 
ing a fairly consistent pattern, market deposits have fallen rights Is noticeably equivocal, 
and there are no major develop- back sharply, but current Fodens is currently making 

ments such as rights issues to accounts and seven-day branch small losses, and its borrowings 
complicate matters even though deposits have increased. This are still rising. Although it 
the rise in MLR does pose one has helped profitability, especi- hopes to. be breaking even soon, 
or two new questions about the ally, as the opportunity in the ft is not looking for any worth- 
immediate future. Yesterday's past few months has been taken while turnround within the next 
figures were very much in line to ' widen the margin between 18 months. This hesitation 
with expectations — both Lloyds* base rates and seven-day deposit about profits contrasts strikingly 
and Midland showed pre-tax de- rates. with Fodens usual sunny 

dines of 38 per cent, against In the second half of this optimism, 

the January-June 1974 levels, year, however, the banks will Moreover this is a cash hungry 

showing £47.4m. and £41. 5m. feel the impact of the 22i per business, it has already had 
respectively. Only Midland has cent salary 'rises effective from two rights issues over the last 
decided to make any additional the beginning of this month. 11 years, and net cash flow of 
provisions this time, and just This will put domestic just £3.7m. has run £6-2rii. short 
£2.5m. at that; these two banks profits under another doud; the of cash requirements over the 
have substantially less property current interest rate upturn is past three years. Even if the 
exposure than NatWest, which not expected to last long, and group had spent nothing at all 
provided an extra £18m. on the banks reckon loan demand on fixed assets, there would still 
Tuesday. But Lloyds shows will remain sluggish. But over- have been a cash shortfall. So 
some of the scars of problems seas earnings appear to be shareholders would be unwise tn 
at its Grindlays associate, with reasonably buoyant, while the stretch themselves in order to 
its overall share of profits at bad debt problem, at home avoid dilution, 
associates down from £4.9m. to should recede further/ so the. See also Page 16 
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his job tn keep the market up ai He slopped short oF actuallv Tuesday that the corporation was who in the past ha*e mude its ■ .j en eral secretarv said That the 
timr.s when ii should 20 down, threatening forced redundancies to s «ng Gin. a week, he com- defence one of the main planks ' proposals would' not meet the 

"Our role is tn preserve an 0 r Ihe closure of older steel Plained that the six-point cost in their platform, and who in 1 mana-emenfs demands as there 

orderly market so that holders works as some union officials saving plan worked out with the effect are now seeking to improve ! wa - •> e, no wav ' a p apeT can be pro- 
of Silts can deal either way." had feared he might, bul the union;, in May had nor produced its provisions. , dured with those rnannin 

Much of the Government measures he is considering Ihe required results. According to the Iron and • levels." 

Broker's operations consist of se em tn go welt beyond what Privately, the corporation iei i: Steel Trades Confederation, the ; These sentiments are believed 
facilitating "switching.” the t he unions have been willing to hf " known that savings were run- biggest steel union, the arrange- : lp h P shared by national officials 

normal trend being the selling concede. T " nn - ' r ' '* — '' — - - -- - - - 

nl longer term slocks and buying 
of shorter ones. From 1971. the 
offi 
B 

in absorb any offered stock on a 


They are expected 10 include a 


ning at an annual rale of only ment as it stands can cut up to (of rh ' P National Societv of Opera' 
£Mm. instead of the £ 100m. the i-0 a week off tlio pay 01 a Dian . t j ve printers Graphical anc 
i MiuruT untr>. r ri/111 ismi. mv 11 e mure vnlunt l> ii a,> refill n- BSC was hoping Tor when the earning £52 normally — pin. - . . _ - ■ — 

fficial policy has been that the St" h vniri* r «, n r L-,. r = ,„h '"itial deal with the unions was off a man normally e 

™tcr no looser stand, ready ££,•* "“£• ....... . t."? £! <*» 


i people hwo have only recently 

T I joined the corporation, more 
falling market as a hujer nf last n„vi. 


rcsnrt. and That he should only 
be a net buyer at times in line 
wish Bank of England decisions. 
But the market seems to have 


worksharing and a greater flexi- 
bility in the handling of jobs. 

In addition. BSC is seeking the 


U.K. bid to limit imports 
of £ 260 -a-ton sugar 


Weather 


earning £44. (They therefore feel unable to 
rniallv earn- ’ along with the company’s 

Sir Monty . "no provoked an ,n f demands although the final 

sn gry clash this vear over BSC s Morkers at Port Talbot, a r decision will be made by the 
call for some 20.000 redundancies Plan; that central to BSCs j workers themselves who meet 
because of the slump in the modernisation plans. havelthi* afternoon 
industry is now seeking to already gone on strike when j Should that meeting produce 

elimination of the remaining achieve further economies with local management tried 10 intro-; sufficient volunteers for redund 

adjusted tn this change with its overtime still being worked. The the co-operation of the unions duce a strict interpretation of anev it would be a major break- 
usual adaptability. | unions claim that five-sixth? oF rather than with a new confron the guaranteed working week, through for the management as 

overtime working has already latton. Lnrest is also threatening other : Nat sopa members represent a 

been eliminated, leading to That is why he asked a few n!:,nu unless the minimum pay ' s i?eabie section of the labour 

4 OfT8 mil nira tint! savin?s oF - 50m - union leaders to a brief informa: provisions are improved. 1 force. 

Apart from his operations in 
silt-eilged stock, and investment 
of certain official funds — roles 
without parallel abroad and 
meaning turnover in quite a 
number of billions of pounds a 
year — the Government Broker's 
task is to keep communications 
open between the stock market 
and the Bank of England. He and 
Lord Cromwell usually visit the 
Stock Exchange floor, top-hatted, 
three or four times a day 3nd the 
Bank of England as often. But 
with the substitution of the Bank 
of England’s minimum lending 
rate — up to l per cent, tn 11 per 
cent, yesterday — Tor the old 
Rank Rate, he no longer 
announces changes in the rate 

personally. 

For his role in his very large 
dealings. The Broker receives a 
long-unchanged fee of £2.000 a 
year. Naturally, this is not his 
full remuneration, though the 
rest of the payment to Mullens 
for the task performed is on a 
scale greatly reduced for 
quantity. 

‘I get a .commission — but it's a 
very, very much smaller one 
than the normal rate." he says. 

“ Turnover is fantastically large 
— we have a special dispensation 
from Ihe Stock Exchange 1o 
charge a very much reduced rate 
In the Bank of England." 

Pnc*s ihe jo'- of Govern men l 
Broker, with its close official 
links and burden nf secrets make 
for a lonely life? Says Mr. Gore 
Browne, viewed as a warm and 
friendly colleague dcspiio his 
reserved official image Diffi- 
cuil? No. You find a w ay of know- 
ing things and keeping a straight 
face " 


BY PETER BULLEN 

BRITAIN TOLD its Common- 
wealth sugar suppliers yesterday 
that it wants to import only 
700.000 tons of sugar during the 
rest of 1975 at the special 
premium price of £260. 

This was the price it agreed 
during the sugar shortage, when 
the vurld price ewas £360 a ton. 
to ensure the country's supplies 
for 1975. Now the world price is 
down to £195 a ton. 

Over the past week African. 
Caribbean and Pacific developing 
countries which supply the sugar 
have accused Britain of trying 
lo renege on its agreement to 
import 1.3ra. tons of sugar under 
the EEC's Lome Convention, as 
U.K. sugar importers have 
recently suspended some imports 
because of fears that some 
countries might over-supply their 
quotas. 

Under the Lome arrange- 
ments. the EEC has undertaken 
to import l.3m tons a year of 
AGP sugar for on indefinite 
period at a price corresponding 
to the Community's -sugar beet 
price. Al the lime of the agree- 
ment tbe U.K was allmved To 
guarantee £260 a tonne — about 
£lfift mure than Ihe Community 
price — in order in ensure its 
supplies during 1975. 

It is the interpretation nf 
these figures that is causing the 
present row. The ACP 


countries claim Britain should 
pay £260 a ton Tor the whole of 
the 1.3m. tons. 

The British Government, 
though, has pointed our. ihai the 
1.3m. tons is tied to the EEC's 
sugar year, which runs from 
June. 1975. to July. 1976. whereas 
it has promised to pay the £260 
a ton only for sugar shipped 
during 1975. 

ll says il would be unreason- 
able for the Al.'P countries to 
cram all rheir sugar shipments 
into the first half of the EEC 
sugar year just to qualify for the 
higher price. If they did that 
Britain would have no sugar 
supplies coming in from its 
traditional suppliers for the re- 
maining six months .of the sugar 
year up co July. 1976. 

On the ba^is of the U.K. Gov- 
ernment says it is prepared to 
pay £260 a t.m for some 700.000 
tons of the 1.3m tons, in addi- 
tion to the 332.500 tons already 
imported in the fir*t bu'f of 1975. 
also for i'260 a ion. 

Importers who su*:<* , C'l<.tl <hin- 
monls of su^ar un'il th ' Govern- 
ment announced the quantities i: 
exoectcd in rccciv,- tn The 
coining months .ire now expected 
10 resum*- imports. Several 
supplying countries, however, 
notably m the Caribbean. h:*vc 
warned that ACP suppliers might 
lake join', action ag-nnst Britain 


I'.K. TO-DAY 

DRY. SUNNY, in South and 
Midlands. Some rain in North. 
Showers, sunny periods in Scot- 
land. 

London. S.E.. Cent. S. England. 
E. Anglia. Midlands. Channel Is., 
E-. Ccnl. N. England 
Dr; . sunny periods. Wind W. 
tr. .SAW Warm. Max 23C c73Fi. 
S.W.. N.W. England. S. and N. 
Wal»*s 

Dry. cloudy, brighter inland. 
Wind S.W.. fresh on oust Max. 
20C 

Lake Ui*t- I. nf Mail. N.E. 
England, Borders. S.W. Scotland, 
N. Ireland 
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Cloudy, rain at times. Wind 
W. to S.W. Max. 19C (66F). 
Edinburgh. Dundee, Aberdeen, 
Glasgow, Cent Highlands, Moray 
Firth, Argyll 
Cloudy, rain at first. Showers 
sunny periods later. Wind W 
Max. ISC <64F>. 

N.E. Scotland, Orkney, Shetland 
Cloudy, rain at first, showers, 
sunny periods later. Wind W 
moderate. Max. 15C i59F>. 

N.W. Scotland 
Showers, sunny periods. Wind 
W. Max. 15C i59F». 

Outlook: Mostly dry. sunny 
afier rain in N. Warm, possibly 
Thundery showers in S. 

Lighting-up: London 21.29; 

Manchester 21.49; Glasgow 22.05: 
Belfast 22.06. 
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AMP 1974 Results 

£160 Million 



"The Society recorded increased sales for the 32nd year in 
succession in 1974. . 

This exemplifies a continuing awareness of the need for 
insurance protection. In times of inflation, this need does, of • 
course, increase and it is the Society's policy to encourage, 
people to satisfy their growing requirements in terms of •• - 
family protection , retirement provisions, etc. , through 
appropriate adjustments to the insurance cover that they effect ’ * 

Highlights from the Chairman’s Address ’ 
and Annual Report . 

• £13,438 MILLION protection now provided by &.M.F. 
policies. 

• £2,573 MILLION written in new life policies. 

6 £2|0S1 MILliIOlf in fissets. 

• £1,100 MILLION paid in claims since Society founded.' 

• INCREASED BONUSES for United Kingdom policy holders. 

Rates of reversionary bonus increased for the second 
consecutive year. 

Rates of terminal bonus unchanged. 


CED 


AUSTRALIAN MUTUAL PROVIDENT SOCIETY 

Founded 1S49: Operating in United Kingdom since 1903 . 

AMP House. Dingwall Road. Croydon. CR9 2AP. Tel: 01-686 5611 
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